MONTREAL 


Featuring  Textile  Industry 


CANADA 


t 


TORONTO 


Volume  23,  No.  26. 


MONTREAL,  FRIDAY,  NOVEMBER  30TH,  1934 


IOC.  A  COPY,  $3  A  YEAR 


At  the  Lookout 


Individual 

Investment 

Requirements 

No  TWO  persons  have 
quite  the  same  cir¬ 
cumstances  or  obliga¬ 
tions  to  consider  in 
managing  their  invest¬ 
ment  affairs.  It  is  the  aim 
of  this  organization  to 
make  such  investment 
suggestions  as  will  best 
suit  the  specihe  require¬ 
ments  of  individual 
clients. 

Inquiri^x  art*  invited  at 
our  Branch  nearest  to  you 

A.  E.  AMES  &  CO. 

LIMITED 

Buiinttt  EtUhlithtd  1889 

MONTREAL 

Tar»nl*  Vancouv.r  VIctarla 
Ntw  Yarli  Landan,  Eng. 


Responsible  Public  Bodies  Urge 
'  Necessity  For  Cutting 
Expenditures 

SERIOUS  DEBT  PROBLEM 


Central  Bank  and  Western  Debts 

The  plan  for  the  refinancing  of  the  public  debt  of  the  Westi 
Provinces,  which  has  been  presented  by  The  Financial  Times,  has  1 


The  plan  for  the  refinancing  of  the  public  debt  of  the  Western 
Provinces,  which  has  been  presented  by  The  Financial  Times,  has  had 
UULLAlt  '  attention  of  Hon.  .John  Hart,  Minister  of  Finance  for  British  Columbia 

I  i  who  sees  in  the  matter  of  refunding  one  of  the  most  important  phases 

I  Dim  niNf*  C/'IICMC  public  financing  at  the  present  time.  Mr.  Hart  explains  that  the  matter 

DUILl/lllU  UvflClflL  provincial  debt  has  engaged  his  attention  for  many  months,  and 

_  -  ..........  attention  to  the  following  paragraph  from  his  Budget  speech 

I  Arif  IMP  OIippADT  I  delivered  in  the  I.egislative  Assembly  March  12.  1934:  — 

LnvAlliU  uUl  THAI  in  order  to  lighten  the  burden  of  the  debt  charges  on  our  Treasury, 

_  representations  were  made  to  the  Dominion  Government  that  they  assist 

Public  BndiM  IWe  ^  Province  in  a  refunding  scheme  by  the  guarantee  of  a  new  Issue 

.spmwiDie  r  c  oomes  urge  ,  provincial  securities  at  a  lower  rate  of  interest  to  replace  our 

JNecesnty  ror  Cutung  present  outstanding  bond  issues. 

Expenditures  Mr.  Hart  expresses  the  hope  that  some  refunding  scheme  will  be 

- -  'carried  out  through  the  Fcntral  Bank  with  the  co-operation  of  the  Domi- 

ERIOUS  DEBT  PROBLEM  { nion  Government. 

-  ;  In  this  connection  Tlie  l•■inan^laI  Times  would  again  point  out  that  the 

H.  Carlisle  and  Frank  A.  refinancing  proposal  submitted  was  predicated  on  some  solution  of  the 
Dnlnl.  frt  tko  railway  problem  as  an  e.sscntial  step  in  the  readjustment  of  the  public 

KOipn  «aa  lo  iim  wowrag  national  credit,  and  provided  for  a  measure  of  federal  control  of 

Demands  I  hat  Kublic  Debt  provincial  fiimncial  affairs. 

Situation  be  Faced  >  •  - -  - 


SUGAR  BLAMED 
I  FAILURE  GROSSE  ! 
;  AND  BLACKWELL 


WINNIPEG  WAITS 
THE  EFFECTS  OF  | 
LABOR  ELECTION! 


Big  Portion  of  Losses  This  Year  But  Old-time  Fears  of  Sodalis- 
Result  of  Market  Oper-  j  tic  Tendencies  Are  Greatly 
tions  Modified 


SEEK  REORGANIZATION 


ATTITUDE  TO  CAPITAL 


English  Company  Ready  to  Put  |  Conjecture  as  to  Effect  on  Ne- 


Up  New  Capital  If  Compro¬ 
mise  Effecb.d  With  Unse  •  | 
cured  Creditors  j 


gotiations  With  Winnipeg 
Electric  Co.  —  Queen  Likely  j 
to  be  Popular  Mayor  i ' 


Toronto  Bureau  The  Financial  Timr.  WInnIpef  Bureau  The  Financial  Time. 
Toronto. — Showing  assets  of  only  •  " 'nnipeg.  With  a  labor  mayor 

e>)nc  .inc  .....I-  4.  ij  un-.i  <  iclccfcd  and  the  probability  that  the 

$205,405  against  liabilities  of  $510,- !  jap^r  parly  will  control  the  no.xt  , 
1076,  Crosse  &  Blackwell  (Canada)  council  the  Winnipeg  civic  elections ; 
Etd.,  proposes  a  comproral.so  ar-  lust  week  went  as  many  predicted  ' 
Irangement  with  440  unsecured  ere-  would  in  view  of  tlie  general  j 


I'ilNSORS  of  the  idea  of  spend- 


S!'()NS 
ing  a 


Preparations  in  Secret  for 


money  on  a  building  program  to  '  rpi  J  r\* 

bring  back  prosperity  in  the  ‘‘New  i  I  Q6  ■  JlSP-llf 

Deal"  manner  obviousl.v  have  the  ^ 

forthcoming  election  campaign  in  - . . 

mind.  However,  if  they  expect  to  get  Empire  Trade  Agreements 


Trade  Discussions  WithU.S. 


ditors  whereby  the  latter  would  re- 
I  ceive  25  cents  on  the  dollar  over  a 
I  period  of  six  months.  Creditors 


apathy  shown  by  the  rato-payer.s. 
Thus  after  20  years  organized  effort 
the  Independent  l.ahor  Party  has  at 


Beaudry  Leman  On 

National  Problems 


Ottawa  Bureau  The  Financial  Timea  , 

Ottawa.  —  Extensive  preparations  j 


Public  Utility 
Securities 

Write  for  a  copy  of  our 
Comparison  of 
Public  Utility  Companies 

MT.Ecro.'VbuNG. 

Weir&Gq 

UMITEO 

Aldrad  Building,  Montrual 
Ttlephone:  Harbour  St'6 
Toronto  Ottawa  London  Hamilton 


!  public  support  for  their  scheme  he-  ,  M  f  island  in  '  Beaudry  Leman  On 

cause  of  the  erstwhile  popiilaritv ->r  IvOl  lO  ocana  in  ,  p~.ui.., 

I  the  recovery  program  in  the  riiitod  !  Way  National  rroDlei 

I  States,  they  are  likely  to  be  di.sap-  i  _  _  The  views  of  Beaudry  ] 

i  pointed,  because  there  is  increasijg  |  A  *  I  'L-  1  '  man.  newly-elected  presidi 

I  evidence  that  it  is  being  realized  p y  '  IxCCiprOClty  Again  LilKeiy  lO  ,  Manque  Canadlenne  Nu! 

I  American  politicians,  as  well  as  .\m  Important  Ejection  ,  nale.  on  our  pressing  natio: 

■  erican  busiaess  men.  that  the  '  problems  —  taxation,  popu 

i  spending  program  is  not  bringing  ISSUe  j  tion  and  transportation  -  i 

the  desired  results,  and  that  sooner  ;  submitted  in  an  interest 

ilor  later  the  public  will  have  to  be  ott.wa  Bureau  The  rtnanelai  Timea  |  sketch  of  the  colorful  can 

■made  aware  of  the  fact.  President  Ottawa  _  Extensive  preparatton.s  i  this  eminent  engineer-bai 

I  Roosevelt  has  been  informed  by  his  .  ’  ,  "  ,  ,  „ !  er  on  page  5.  Mr.  l.eman  a; 

Secretary  of  Commerce  that  the  t,a-  being  carried  on  in  secrc  .  j  member  of  various  put 
i  periiig  off  expenditures  and  preven-  officials  of  the  department  of  exter-  |  bodies  has  made  a  close  sti 

j  tion  of  tax  increases  is  all  business  i!t  nal  affairs  for  a  discussion  with  the!  of  these  important  quesiion 

I  waiting  for  to  tap  an  immense  re-  united  States  government  on  the  i  ■  ■■  ■  — . .  ■ 

servoir  of  trade  throughout  the  subject  of  a  trade  agreement.!.  .  vav/mn  a  nn 

country.  The  secretary  emphasizes  Formal  invitation  on  the  part  of  the  |  I  A  Uf  L  ||yf'UL  A\L 
that  the  only  thing  that  disturbs  united  States  government  to  begin  iJnllULi  111 vllLllliJlj 
,  business  is  the  matter  of  govern-  ^ijg  negotiations  lias  not  yet  arrived. ;  vav  ^\TTYT|\TiatV\o 
i  ment  expenditures  both  in  volume  but  It  Is  expected  any  day.  and  it  i.s  ||y  Illy  |||l4  |UI|V  L|| 
I  and  in  the  manner  of  administering  quite  possible  that  it  will  synchron- ^  II"  1/1  f  ll/lilll/U  I  U 
:  expenditures;  business  feels  that  ize  with  Premier  Bennett’s  return  HAIITII  AfAPUr 

i  unless  relief  remittances  are  less-  from  the  west.  Mll|«  I  H  |||«|  l<  lf|l 

I  ened  there  is  danger  of  increased  Down  at  Washington  It  has  been  111  vll  1 II  I/IiVlilTlJL 

I  taxation:  assurance  of  wise  control  repeatedly  stated  that  President 


characterize  the  situation  a.s  one  of  atioined  Its  objective  in  the 


The  views  of  Beaudry  1  «- 
man.  newly-elected  president 
of  Banque  Canadlenne  Nuiio- 
nale,  on  our  pressing  national 
problems  —  taxation,  popula¬ 
tion  and  transportation  —  are 
submitted  in  an  interesting 
sketcli  of  the  colorful  career 
of  this  eminent  engineer-bank¬ 
er  on  page  5.  Mr.  l.eman  as  a 
member  of  various  public 
bodies  has  made  a  close  study 
of  these  Important  questions. 


IN  DIVIDENDS  FOR 


the  worst  failures  in  Canadian  in¬ 
dustrial  history,  and  some  doubt  is 
cxpres.sed  as  to  whether  unsecured 
creditors  will  receive  as  much  a.s  25 
cents  on  the  dollar. 


civic  field,  and  today  Winnipe.g  gen¬ 
erally  i.s  speculating  as  to  what  the 
re.«ult  Is  likely  to  bo. 

The  1935  ('ouncil  will  ho  composed 
I  of  nine  Tndepondonts,  seven  ludopon- 
Ident  Labor  Party  moniber.s  and  two 


I  Communists,  \viih  the  .  ^mm.inists 
iho  Wm  Wriiriov  ']r  ro usually  supporting  J^iibor  policies, 

also  an  Indr- 


I  (or  of  the  Dominion  Bank.  Mr.  j  ‘  ^  ,,  \  *  V 

iRoss  Is  reported  to  own  some  90  J  member,  was 

;per  cent,  of  the  stock,  having  Pur- :  deciding  vote 

I  chased  control  of  the  companv  from:  'ssue. . 

I  Crosse  &  Blackwell  Inc.,  U.  S.  .sub- , n 
sidlary  of  Crosse  &  Blackwell,  Ltd.,  ‘'"y 

'  dated  with  .Mr.  Ross  as  directors^of '  spending  with  more  liberal 
•the  company  arc  Hon.  Arthur  Mei- i 

!ghcn.  Sir  Henrv  Dravton.  E.  j  J  Ma  o  , are  wondering  what  the  effect 
Ruddy.  George  H.  Ross,  and  G.  W. 'p  on  the  negot  ations  with  the 


A  Sound  Investment 

Roliand  Paper 
Company 

5/.2^c1st-Mortgage  Bonds 

due  1s(  June  1948 

Steady  earnings 
Liquid  position 
Sinicing  fund 
Payment  in  3  currencies 

PPICE  ON  REQUEST 

LG.  BEAUBIEN 

&  C2’  Limited 

MONTREAL 

Quebec  Three  Riven  OlUwa 
Peril  (France) 


REPORT  CEMENT 
HAS  MADE  GOOD 
EARNINGS  GAIN 

Indicated  Operating  Income  Will 
be  in  Neighborhood  of 
$2,000,000 

33  13  PER  CENt7iNCREASE 

Canada  Cement  Co.  Ltd,,  it  (s 


Burry.  The  English  company  still  ' ' learned  from  sources  close  (o  the 

ii-ver.  ai-c  not  doing  any  wonviig.  '  ! 


dian  organization,  holding  a  mort- 
!  gage  on  the  plant  in  Toronto,  and 
!all  of  the  outstanding  preferred 


Modified  .Socialisiii 
The  truth  is  that  the  labor  mem- 


'the  fiscal  year  just  ended,  operating 
income  about  33  L3Cr  In  excess  of 
tlie  preceding  year.  This  moans  that 


.  expeuaiiures;  ousiness  leeis  inai  ize  with  Premier  Bennett  s  return  MAIITTII  rkrT/munTin  ouisiauaing  Pre'erren  , .  ^  This  moans  that 

i  unless  relief  remittances  are  less-  from  the  west.  Mll|y  I  H  |l|«f  f  MkI*  K  i  is  prepared  7  ‘  before  deproeiation.  which 

I  ened  there  is  danger  of  increased  Down  at  Washington  It  has  been  ill vll  1  H  l/LlvlilTll/Llll '  to  render  assistance  in  the  >'eorgan- i ,r  "  shown  at  ?LlStJ.740  on  the  last 

I  taxation:  assurance  of  wise  control  repeatedly  stated  that  President  .  -  iization  of  Crosse  &  Blackwell  I'nn-j  ,  .  ‘7  7 neighbourhood 

of  expenditure  will  make  business  [ Roosevelt,  empowered  by  Congress  iQil  Companie*  Contribute  59  V  I  whioVoharacteriTed  tlX 

move  far  more  rapidly  I  in  the  last  session  to  make  trade!  Per  Cent,  of  $37,798  983  I ‘he  part  of  unsecured  credilor.s.  .ye^irl  ago  Ag™  Operating  income  of  $2.0^0.000. 

_  .?ij  i  Total  *  sugar  venture  lUsastrons  quite  weli  that  it  controls  a  minority  allowing  for  depreciation,  at 

4  4.  .  4...  ^  _  Owning  an  imposing  and  modern  :  "f  “'o  votes  in  the  city,  and  few  are  ,  the  same  figuro  as  the  previous  year, 

SEVERAL  ADDITIONS  bhmt  in  Toronto  for  the  manufac- ‘p  ‘he  fact  that  ‘hej^f  bond  ‘77e®‘/Pnuire- 

Oi:.vi:,KAL  AUUlllDINd  of  jams,  jellie.s.  marmalades,  hibor  administration  is  on  trl.al.inicnts  ot  approximately  $1,000,000, 

,  ,  . ",  .  .  .nickles  sauces  ketohiins  etc  the  the  rommunistir  clement  appropriation  to  reserves  of 

nH*  ”7","  .'j  "as  first  formed  in  Can.ada  are  reasonable  citizens  with  i  510().00(h  would  provide  net  earnings 


I  ministration  trying  to  restore  the  fication,  would  deal  with  a  nurnher  i 
j  confidence  and  courage  of  business,  of  smaller  customers  first,  and  after 
j  having  realized  that  "New  Deal”  the  November  elections  would  ac- ! 
!  money  lending  to  the  extent  of  tively  take  up  with  Canada  the  en- 
I  nearly  $7,000,000,000  through  five  largement  of  trade  between  the  two ; 


SEVERAL  ADDITIONS 


principal  emergency  credit  agencies  countries.  C  anada  being  her  best  dend  distributions  scheduled  for  |  humanitarian  views.  Their  i  applicable  to  the  preferred  stock  of 

had  failed  to  bring  that  measure  of  foi^ign  markeC  .payment  in  December  according  to  j  j  prestige,  in  fact,  has  risen  consider-  around  $,;.50,0bi).  which,  on  the  $20.- 

j  prosperity  which  had  been  predict-  Hon.  W.  D.  Heindge  has  been  in.  the.  appended  unaly.sis  prepared  bylj  ‘  which  in  turn  was  cont  roBed  !  ably  in  recent  years  owing  to  the'oSG.OOO  of  preferred  outstanding, 
;cd  by  the  brain-trusters  who  spon-  Ottawa  In  connection  'v'th  this  ma  - 1  i  he  Financial  Time ..  A  total  of  $37.-  L  the  English  company  whWi  ha^cjjntcmpi  with  which  tliey  are  he!d,"ould  bo  equivalcntaa_ahaui. 
sored  them.  ter  a  number  of  time.s  aud  Hon.  VV  I-  ;  7n8.983  by  fifty-eight  companies  com-  rhistorv  in  the  trade  ex  ending  |  by  the  Reds.  !  nr  half  of  the  regular  dividend  re- 

I  No  Time  For  ’  11am  Ph  l  ips  Is  reporteyo  have  di.s- ,  pares  with  $17,858,976  by  46  com-  ^^ck  some  2'28  yLr^^^^^^  Winnipeg’s  new  mayor.  .Tohn  1  nuiromcnis  on  the  issue. 

!  Snentbne  Jerl  the  govern-  panics  one  year  ago  This  indicated  3tood  that  the  Canadian  plant  was 'Queen  M.  L.  A.,  is  a  genial  Scotch- i  Wftb  no  disbursements  made  on 

I  Keckless  Spending  in^t  here.  _  ,  r-onferpnee  f  ^  “ot  profitable  under  the  old  manage- '  ™an  who  has  sat  on  the  city  council  ,  the  preferred  stock  during  the  ye.ir. 

:  ApartfromtheAmericanexamplc.i  pU"®  the  Ottawa  Lomerence.  that  Imperial  (hi  and  International  ^.hUe  figures  have  not!  since  1916.  Originally  a  socialist  .  it  may  be  assumed  that,  by  virtue  of 

it  is  not  likely  that  a  plan  to  spend  ifSreements  are  being  kept  in  m  .  |  letroleuni  dividends  now  fall  due  previously  been  divulged  it  is  now-  candidate  his  views  have  moderated  ibis  expansion  in  iiroflis  and  earn- 

la  billion  dollars  on  building,  when  I ‘"C  i however,  a  hnown  that  the  company  lost  $67,-  considerably  since  1919  when  he  i  iiigs.  ibo  already  strong  balance 

rents  are  being  paid  out  of  doles,  i  ton-  attcr  a  long  stua.v  oi  me  sun- .  sub.stantial  number  of  additions  to  OOO  in  1932.  $58,000  in  1933.  and  $109.- i  served  a  year  in  jail  for  bis  aetivi- ;  sheet  position  w  ill  have  been  im- ' 

j  w-hen  mortgage  payments  are  held  j^®‘‘t’  ‘®  ®®'h  oome  o  tnejUie  list  represented  by  payment.s  on  ppp  (he  first  nine  months  of  1934.  i  ties  in  connection  w  lUi  the  Winnipeg  proved.  On  the  last  balance  sheet 

lap  by  moratoria,  and  when  the  7°  ,  ®  ^  do  not  stand  in  ^  account  of  accumulations,  initial  -phe  recent  entry  of  the  company  j  strike.  Shrewd  and  amiable,  liis; current  assets  of  $3.99S.!i4S  anii  cur- 


known  that  the  company  lost  $67,-  consideraltiy  since  1919  when  he  i  iiigs.  the  already  strong  balance 
000  in  1932.  $58,000  in  1933.  and  $100.- I  served  a  year  in  jail  for  bis  aetivi- ;  sheet  position  w  ill  have  been  im- ' 
000  in  the  first  nine  months  of  1934.  jties  in  connection  wlUi  the  Winnipeg  proved.  On  the  last  balance  sheet 
The  recent  entry  of  the  company  j  strike.  Shrewd  and  amiable,  liis  current  assets  of  $3.99S.!i4S  anii  ciir- 


_____  4,_.___.  _  _  !  up  by  moratoria,  and  when  the  ;  \  _ i":  an-umuiaiioiis,  mmai  i  q-he  recent  entry  of  the  company  |  strike.  Shrewd  and  amiable,  lii.s  ,  ,4, ,  4,,^  .um  cm- 

CADM  CYMI^jl^  A  TE'  icountry  is  over-supplied  with  all  | ; ‘‘''’'^*'uds.  resumptions  and  interim  :  )nt„  (he  sugar  refining  business  and  |  platform  effectiveness  is  enhanced  ,  rent  lialiilities  of  .$(;i9,;k:i  indicated 
rvIllfJ  01  nl/ll/fllC  ‘u''*”®  uf  public  facilities,  would  ap- 4  --4  ,  pj,  :  payments.  (Continued  on  Page  3.)  (Continued  on  page  3)  net  working  capital  of  $3.;MS.9S7. 

i  ‘■hb  Canadian  people.  The;  witrhei.  ror  xiuiiira  iruumis  (  ompanles  that  have  Inaugurated  -  Cash  and  government  bond  liolding.s 

MAg  I  A  DEM  Ivv|||j  !  countrv’s  greatest  problem  to-day  Is  j  'T*'®  Canadian  government  is  espe- ■  dividend  aetion  include  Kirkland!  ww  n  »  »  •  .nlono  were  sliown  at  $2.00;;, 174. 

ITInLLrlllCll  lOOUC  ;  its  tax  burden.  The  effects  of  the!  C'ally  anxious  to  re-open  the  markets!  Lake  Gold  which  will  distribute  j  1.000  V6£ir  I  ITC  tiaS  rTObletTl  ITl  !  cduivalont  to  over  ;5  times  total  ciir- 

_  cost  of  the  national  overhead  rests  !  for  cattle,  dairy  products,  lumber,  |  $157,174  being  at  the  rate  of  3  cents !  •^  -  ,  r  n  r  t  r>  i 

Toronto  Bureau  The  Financial  Tin,..  i  On  the  shoulders  of  the  great  mass  I  V^he r-be  of“iTen.!lThnl!f  !  ^€06/71011071  Of  Preferred  StOCk 

loronto— 4rrangements  have  been!  of  population.  'Phat  burden  can  ir'usca  up  n>  tne  roraney  .xict  um  $2-4(7  at  the  rate  of  2  cents  a  share.  r 

made  for  the  forraUoTof'’rLinng  ^  only  be  increased  by  the  expend!- ijer.  Haw ley-Smoot,  and  other  enact-  and  Anglo-Hu^^^^^^  $501  042  at  the ;  Toro;;7  Bureau  TKrFinanciT,  Ti.n„ 

group  for  an  issue  of  $6,000,000  j  ore  o  ,  The  prospects  for  cattle,  lumber.  I.ondon  Theatres  have  declared  35'  Toronto.  -  -  Indications  that  Good- 1  $19,500,000  only  .$7,949,800  par  value 

IVaclaren  Quebec 'powIr^C^  nLd  for  a’  .solution  of  the  ‘*n‘‘  are  said  to  range  Icents  a  share  on  account  of  prefer- ; -'Par  Tire  &  Rubber  (’o.  of  Canada  jof  the  shares  was  actually  Issued 

mSarofSg  wrbI  problem  i  fair  to  good-  Little^  hope  is  ^  red  stock  arrears  and  Melchers  Dis- ,  will  be  able  to  show  a  smbs.mUia  j  and  up  m  ,be  eu^ 


Redemption  of  Preferred  Stock 

Toronto  Bureau  The  Financial  TitnpA 
.  --  Indications  that  Good- [ $19.500.0o0  onl>'  $7,949,800  par  value 


Maclaren-Quebec  Power  Co.  Insti- ‘ 
lutional  offering  will  be  made  imme-  j  public  d 
diatcly  aud  public  offering  will  be  •  more  a 
made  next  week.  The  bonds  will  !  business 
be  similar  to  the  series  A  bonds  of  I  the  coun 
which  $12,000,000  arc  now  outstand- I  quainted 


lug  except  that  principal  and  inter- !  Before  tlie  Toronto  Board  of  Trade'  .  .  '  i  ‘(h* 

IP  (Continued  on  Page  4.)  which  Canad.a  *is  "likelt 


..4^r,t44  n4^.4,.a  Tr-./io  :  Utmost  secrecy  is  being  main-imon  stock  after  a  lap.se  of  2%  years.  I  attention  of  investors  to  the  call  fea-|of  tlie  net  profit  shown  in  an. .  r  ,  .  .  ,  .  .1 

tained  here  as  to  the  concessions  i 'I'he  disbursement  at  the  rate  of  50  '  lures  of  this  stock.  At  the  end  of  the  >  ear.  after  itaymeni  of  all  .,,1  ,  *  "'V' 

led  on  Page  4.)  which  Canada  is  likely  to  offer  to  tents  a  share  will  aggregate  $156,-  1933  the  company  had  cash  and  rall  and  preferred  dividends,  to  ilie  re-  ' 

-  the  Pnited  States.  So  far  as  pos- !  989.  ;ioans  to  the  total  of  $6,943,000  while  !  demiit  ion  of  ineferred  stock  at  $lie  pv  iiit  woiks  piogiani  (>i  Urn 

»  SlSIh  Cn  sible.  it  is  said,  they  will  be  in  those  ‘  tIio  payment  of  75  cents  on  the  , ‘he  of  outstanding  pre-;per  share  and  accrued  dividentis.  .,7,\’hl,.hTnsofT‘^^^^^ 

4  OCIR  L4O.  lines  in  which  the  United  Kingdom  :  capital  .stock  of  Ford  of  Canada  re- ■ ‘e^ed  shares  w  as  onl.v  sli.chtly  '  Phis  stock  may  either  be  pnrcha.sed  j,,,..  7 

t^tkdlTkiSf  PlcLftt  t>ther  parts  of  the  Empire  are  not  ^presents  an  increase  of  60  per  cent,  higher  at  $7,347,o00.  l.ush  position  in  tlie  open  inaikel.  m  the  first  ilireo  ,  y  ']/ 

o  ;much  concerned.  Uiver  the  previous  dividend  and  wiir'''*in  be  further  strengthened  during  , inonlhs  of  the  surcoediiig  fi.^cal  ye;it  ^ 

Th~Financi»i  Tim..  !  -O-side  from  actual  alterations  in'total  nearly  IVi  million  dollars.  Bu-  the  current  year  and  many  investors  ;  or.  if  it  cannot  in'  pnreliased  at  $1I9  '‘ho  big  new  postal  icnii'iial  In 

Extensions  are  now  i ‘h®  tariff  rates.  It  is  quite  possible  |  iolo  Gold  Dredging  lias  raised  the  "'ho  would  otherwise  buy  the  pro- lor  less  in  the  open  market,  it  is  to  Montreal.  foiiiKiation  woiU  on  wliicb 
I  the  nlant  of  River-  ‘hat  the  present  excise  tqx  of  three '  current  rate  from  69  cents  to  9p  ‘ferred  stock  of  this  company  because  i  be  called  by  lot  on  .Inly  I  in  sneb  is  now  underway,  will  lie.  according 
Call  Ont  to  Drovide!P<^''  which  applies  to  all  com-icents  a  share  fif  hs  undoubted  security  arc  un-jmanner  as  (be.  directors  may  decide  lo  specifications,  of  reinforced  con- 

r  ..-a  Imodities  entering  Canada  from  the;  Siv  F,xi-e4>(l  llillinn  willing  to  take  a  committment  since  I  Must  lleileeiii  Stock  By  l.ol  <  rele  construeiion.  Iliis  pro.ioct 


)  net  working  cajutal  of  $3.;MS.9S7. 

Cash  anil  government  bond  iudding.s 
I  nlono  were  sliown  at  $2,093,174. 
i  equivalent  to  over  ;>  times  total  ciir- 
-  rent  liabilities. 

OCR.  i  Canada  <  cmeni  enters  its  new  fis¬ 
cal  year  with  more  or  Ic-.s  dctiiiitc 
promise  of  a  fnrilier  expaitsion  in 
r  value  '*tid  earning.'.  .Milionc.li 

Issued  ""  hopes  are  etiicriaitu  il  for 

v  S702  -  marked  upturn  in  gciu  ial  con- 
■  (iroCi-  ®’ ticii'ii.x  diiriiu-  I'-::.'.,  itn- 
-mpiioii  'Munion  in  ilic  luiildini: 

do  iliat  U’9de  looks  for  a  Initlu  t  niodcrate 
-ast  s',  expansion  in  llic  .to-neral  run  of 
V  fiscal  ‘"‘siiu'ss  during  tiio  yc.u--  .V  siih.^ian 


funds  and  the  bonds  will  mature  in 
1964  rather  than  1961.  The  street 
market  on  the  5i/^’s  of  1961  is  c.ur-  ^ 
rently  100)4  to  101  and  it  is  expect- 1 
ed  that  the  new  bonds  will  be  of- 1 
fered  at  par. 

.lames  .Maclaren  Co.  is  understood  I 
to  have  been  operating  at  70  per  ! 


the  United  States. 


'he  concessions  i 'I'he  disbursement  at  the  rate  of  50  lures  of  this  stock.  At  the  end  of  the  > ear.  after  itaymeni  of  all  cliarge.' 
ely  to  offer  to  t  ents  a  share  will  aggregate  $156,-  1933  the  company  had  cash  and  call  and  preferred  dividends,  to  ilio  re- 
So  far  as  pos- !  989.  !  loans  to  the  total  of  $6,943,000  while  !  deinitt  ittii  of  ineferred  stock  at  $1li' 


sible.it  is  said,  they  will  be  in  those  ‘  xiio  payment  of  75  cents  on  the  “>0  POR  value  of  outstanding  i)re-;per  share  and  accrued  dividends. 
ixlVerSlaC  ocilc  lines  in  which  the  United  Kingdom  : capital  stock  of  Ford  of  Canada  rc- ' aliares  was  only  slightly 'This  stock  may  cither  tie  luircha.srd 

7o  mot  i ^ R  tither  parts  of  the  Empire  are  not  presents  an  increase  of  60  per  cent,  higher  at  $(,34(,.j0ft.  l.ush  position  in  tlie  oiien  iiiaikct  in  ilie  fir.si  ilitcc 

i,much  concerned.  lover  the  previous  dividend  and  w-ill  wull  be  further  strengthened  during  i  iiionllis  of  the  succeeding  fi.scal  yeai 


Toronto  Bureau  The  Financial  Time. 

’loronto.  —  Extensions  are  no 


cent,  of  capacity  during  most  pf  the  •  t„  m-ovide  I  POf  cent,  which  applies  to  all  com-icents  a  share  fif  it®  undoubted  security  arc  un-Jmanner  as  (be.  directors  may  decide  lo  specifications,  of  reinforced  con¬ 
current  year  as  Hlditional  entering  Canada  from  the!  Six  K.xceed  Million  willing  to  take  a  committment  since  j  Must  Ke.leei.i  Stock  By  l.ol  <  rcte  con.sirueiion.  This  pro.ioct 


rived  from  sale  of  newsprint  in  the  I  structure  86*  x  29*  will  also  bo  built  j 
United  States,  but  earnings  have  |  providing  a  total  of  some  10,000  sq.  j 
been  sufficient  to  cover  interest!  ft-  of  additional  floor  space.  New' 
charges  on  the  bonds  of  the  power  I  machinery  will  be  installed  as  the! 
company .  1  buildings  are  erected. 


(Continued  on  Page  8.) 
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lion  dollars  The  list  is  led  bv  Im- !  Redemption  of  the  pi  t . .  -  ,,  _  ,  ,  .  ■  . 

period  Oil  and  its  controlled  subsi-!b.v  the  company  lias  been  fairly  slow  jcurrently  selling  at  $114  and  l>rovulc(i  for  m  the  gnven 

(fnnttniiPd  on  iii'^e  7)  lu  dotc.  Of  an  authorized  is.sue  of'  (Continued  on  page  4)  iiieiit  woiKs  piograin,  among  whu 

(t-ontinueu  on  T>ae,e  ti  i :trt>  tbo  <’usionis  housi'  addition  i 

GREAT  NORTHERN  i  Ii  1  nAcen  on  ■  r  cn 


A  VALUABLE  UNLIMITED 

PARTICIPATING  FEATURE 

4FTER  equal  dividends  have  been  paid  on  the  Preferred 
-  and  Common  shares  of  International  Bronze  Powders 
1  Jmited  in  any  one  year,  both  classes  of  stock  participate 
share  for  share  in  any  further  distribution  of  dividends 
:  V  ‘Lat  year.  ' 

Current  earnings  are  at  the  rate  of  $300,000  per  year .  Reg¬ 
ular  dividends  on  the  Preferred  Stock,  which  is  the  senior 
security,  amount  to  $112,500  per  year;  equal  dividends  on 
Prefer^  Dividends  Common  would  require  the  same  disbursement.  Thus 

Fi/teem*h  Dots  current  earnings  are  at  the  rate  of  over  2li  times  Preferred 

dividend  requirements,  and  etpiivalent  to  approximately 
.January,  Apr  1.  $2.00  per  share  on  both  classes  of  stock, 

July.  October. 


I  '  - _ I  INTERXA TIOIS AJ.  BRONZE  POWDERS 

IM  M  I  T  I  D 

6%  Cumulative  Participating  Preferred  Stock 
Price;  $23.00  per  share  to  yield  6,52% 

NESBITT,  THOMSON  and  Company  Limited 

355  ST.  JAMES  STREET  WEST,  MON'rREAl,,  QUE. 

Rranchmo  in  alt  the  prineipml  ritiee  of  Canado 


FALLS  INTO  LINE 

Support  For  Price  Rise  by  Big 
U.S.  Company  is  Sig- 
I  nificant 

I  I 

.Announcement  by  Groat  Northern  i 
FXper  Co.,  the  largest  of  the  U.  S.  j 
newsprint  producers,  of  its  intention  ! 
'to  follow'  tlte  lead  set  by  Interna-] 
tional  Paper  in  increasing  the  price! 
of  newsprint  by  $2.50  a  ton  for  the  ; 
;  fir.st  6  months  of  1935  may  go  far  i 
towards  clearing  up  the  deadlock  he-  i 
I  tween  the  newsprint  industry  and' 
the  U.  publishers  in  connection! 
jwiih  price  situation. 

‘  It  is  significant  that  in  a  bulletin  ; 
published  by  tbe  American  .News- i 
paper  Publishers’  Association  a  few  ■ 
day.s  prior  to  the  Great  Northern  an- ' 
nouncement  critici.sin.qt  the  action  of  ; 
ithc  newsprint  eompauies  and  reiter¬ 
ating  its  opposition  to  the  price  revl- 1 
,sion.  the  statement  was  made  that] 
i "publishers  are  awaiting  w’ith  keen- i 
icst  interest  the  forthcoming  state- 1 
irneni  of  the  Groat  N’orihcrii  Paper' 

I  Company. 

i  Tiiis  latest  announcement  makes  | 
i support  of  (lie  price  advance  prac- 1 
tic.ally  .solid.  It  is  i(>  be  noted  that' 
the  Great  Northern  does  not  fall  into  ' 
line  on  the  further  $2.50  a  ton  in- ^ 
i  crease  for  the  second  h.alf  of  19.35.' 
staling  that  its  policy  during  the 
balance  of  the  year  would  be  dictated  . 
ib.v  conditions  prevailing.  1 


A  Trustee  Investment 


New  Brun.sAiick  4%  Bonds 


New  Brunswick  is  the  largest  of  the 
Maritime  Provitice.s.  Development  of  nat¬ 
ural  resource.s,  consisting  priimpally  of 
forests,  farm  lands  and  water  i'x>wcr,  li.as 
been  aided  by  adequate  transportation  fari- 
Jilies.  The  Fort  of  Saint  Jolin  enjoxs  year 
round  importance  in  the  foreign  trade  of 
Canada. 

Province  of  New  Bnmsvxick,  4%  Bonds, 
due  September  1st.  offer  a  trustee 

investment,  combining  an  interest  return 
of  ,L9.v%  with  sound  security. 

Price:  101  and  interest,  yielding  3.93% 

Enquire  lyv  tclepltone  or  mail. 

Wood,  Gundy  A:  Company 

Limited 

Toronto  360  St.  James  Street  X^ancoiivcr 
Montreal  Montreal  New  York 

Winnipeg  Pho.vk:  Uarboi-r  21JI  London.  Iviip, 


DOSCO,  COAL  CO. 
PLANS  PREPARED? 

Liquidation  of  Dominion  Coal 
Arrears  and  Dosco  Reorgan¬ 
ization  Repo.-ted  Near 


.•VnnoutH  onionr  is  expr.'ted  soon  of 
Plans  for  the  liquidation  of  prefer¬ 
red  dividend  iirroar.s  of  Dominion 
Coal  Co.  and  fm'  tin'  injiii.al  roor- 
criiii/ at  Ion  of  ibe  parent  company, 
Iiomiiiion  Steel  .t  Coal  Coi]).  Com- 
mlitt'es  have  been  working  for  some 
lime  now  on  both  of  tln'se  problems 
and.  In  each  ca.se,  plans  for  submis¬ 
sion  to  seeiiril.v  lioldi'rs  tire  siaU'd  to 
bt'  jiracticall.v  coniploied, 

In  the  ease  o)  luiuidation  of  Doini- 
nion  Coal  dividend  arrears  It  is  un¬ 
derstood  (lie  proposed  plan  iirovides 
for  an  exebango  of  2  shares  of  a  new 
5'';.  iireferreil  sio<k  for  eaib  one 
share  of  exi.sling  TCp  stock  held.  It 
IS  stated  tlnu,  dividends  eould  be 
started  inimediatcly  on  the  new 
,  stock 

The  reorganizalioii  plan  for  Dosco, 
it  is  reiiortod,  jirovides  for  an  ex¬ 
change  of  $ill  par  of  Dominion  Coal 
6'r  income  bonds  aud  $59  par  of 
Dominion  Steel  6e'r  Income  bonds 
for  each  $199  par  value  of  Dosco  7% 
debentures.  Interest  on  both  Domi¬ 
nion  Coal  and  Dimiinion  Steel  issues 
could  probably  be  paid  right  away 
under  existing  operating  couditions. 
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efficient  banking  service 
—  backed  by  resources, 
experience  and  reputation 
of  117  years’  successful 
operation. 


BANK.OF  MONTREAL 


Ki 


Establisbtd  1817 

TOTAL  ASSETS  IN  EXCESS  OF 
1700,000,000 


'PEG  ELECTRIC 
GROSS  AND  NET 
EARNINGS  RISE 

T en  Months  Net  Income  of  $  1 9,- 
183  Compares  With  $78,- 
606  Loss  in  1933 

EXPENSES  REDUCED 

Winnipeg  Electric  Co.  reports  net 
income  from  operations  for  Octo-  ' 
her,  1934,  at  $18,3.';8.  as  compared 
with  $6,238  In  October,  1933,  an  in- 1 
crease  of  $12,030,  Gross  earnings 
for  the  month  under  review  amount-  ; 
i  ed  to  $438,436,  a, gainst  $422,01,3  in 
the  same  month  last  year,  represent-  | 
ing  an  increase  of  $16,420,  Operat- | 
ing  expenses,  including  dcprecia-  j 
:  tion.  totalled  $311,170.  leaving  net  | 
earnin,gs  from  operations  at  $i27,-  j 
26.3.  wiiile  deduction  of  fixed  char- 
.les,  interest,  taxes,  etc.,  at  $108,907,  . 
left  net  income  at  .$18,358.  i 

Kor  the  ten  months  of  this  year  1 
ruded  with  October,  gross  earnings  | 


I  East  Kootenay  Power  Net 
Earnings  Down  in  October 

East  Kootenay  Powei-  (‘o,.  T.til., 
reports  a  decrease  oi'  $1,611;;  in  no! 
operating  earnings  for  Oc'nt'or  r.t 
*20,942  as  agaiinst  -$22,543  oi  Gie 
like  month  of  last  year.  Gro.-.’  earn¬ 
ings  were  up  $761,  at  f::,;,!!.' i.  'u! 
operating  expenses  juniper!  .S2.:'':7 
to  $12,982,  f.or  the  seven  llUJiii’l-  !'■* 
October  31.  1934,  gross  eaniing-s 
were  up  $7,331  at  $242,317  and  net 
earnin.g.s  showed  a  gain  of  $t,672  al 
$163,471. 

hydroelectric 

THIRD  QUARTER 
REVENUE  DOWN 


/OCTOBER  OUTPUT  MARITIME  PORTS 
POWER  IN  CANADA  ARE  LOOKING  FOR 
UP  OVER  10  P.C.  REALBMASON 

-  Quebec  Consumplion  .lumped  Sleamehip  Lines  Anticipate  In- 


20.3  P.C.  to  777,796,000 
K.W.H. 

I  ALL  DEPARTMENTS  GAIN 

i  Ottawa.  —  The  output  of  central 
I  electric  stations  in  Canada  during 
;  October  amounted  to  1,853,388,000 
kilowatt  hours,  or  a  dally  average 
of  59.787,000  kilowatt  hours.  This 
was  an  increase  over  the  September 
average'  of  10.2  per  cent  and  over 
■  the  October,  1933,  average  of  14.6 


crease,  in  Business  Over 
Last  Year 


I  SAINT  .JOHN’S  CLAIMS 

Maritlmr  Bureau  The  Financial  Timea 
!  Saint  .lolin.  —  With  the  winter 
jsliipping  season  just  about  ready  to 
I  start  In  I  he  M-iritimes,  every  indi¬ 
cation  points  to  busy  timc.s  at  botli 
I  Halifax  and  Saint  John.  Advance 
word  is  that  all  s^amship  lines  an- 
llicipate  a  sub.stantial  Increase  over 


STEEL  STOLCTURES 
i'  PLATE  &  TANK  WORK 

<':aissons,  barges 

iii'cOMPANV  '■  RAILWAY  &  HIGHW  AY  BRIDGES 
SW  ING  &  BASCULE  SPANS 
GOAL  *  ORE  BRIDGES 

Hydraulic  Regulating  (iates  and  0|>erating  Machinerv 
Liftlockb,  Turntables,  Electric  and  Hand  Power  Cranes 
<  .r-ar  Cutting.  <  General  Machine  Wni  k,  I'orgings 

DOMINION  BRID(;i:  COMI^4NY 

LIMITED 

Hgap  Office  -  Lu:hi>e  (Montbe.ai.)  Qt  i  . 

BRANCH  OKFICES  AM*  WORKS: 

VKCVTFIM,  OITAWA  WtNMI'EC  VANCOIVIR 

AMHEHSr  TORO.NTO  CAIG.ARY 

AC.EA'CIES:  EDMONTOA  RE(,I>A 


ing  a,i  increase  01  jib.i.u.  upci.ii-  ,  -  ^  ggason  and  optimism  is  also  ex-' 

Hnn  «n\'-1i'"ip.rving'"ne^  System  Reports  !  'The  Index  number,  after  manufacturers  as  to  the! 

I'rnl„“  "1  ’  l  *15,159,671  Ag^n..  $15,-  1  I 

263,  while  deduction  of  fixed  char-  512,978  in  1933  ^  from! 

ges,  interest,  taxes,  etc.,  at  $108,907,  -  from  166.11  for  September  to  l7.*.  |  sgint  John  to  the  far  east  and  there 

loft  net  income  at  .$18,358.  I  YEAR’S  RESULTS  BETTER  “  ’I'f'  «  prospect  that  yet  another  will 

,  Kor  the  ten  months  of  this  year  i  _  I  ‘^'1  J”"®  tmuoii  winter  terminal. 

’  .uded  with  October,  gross  earnings;  InternatIoiiHrTlvdm“Klec.ric  Svs-L-.^^^"  1"  Tbe  two  lines  that  will  definitely 

uiiioiinted  to  $4  281  196  again.st  $4,- i  b>.  .states  and  deliveries  to  electric  j  ^p^rate  this  svjnter  with  monthly; 

219.888  in  the  corresponding  period!^  report.s  that  consolidated  total  boilers  also  showed  an  increase  |  sailings  g^e  the  Ishrandtsen-Moller  | 

of  last  year,  an  increase  of  $61,308.  in  the  third  quarler  of  this  i  from  1,192,695,000  kilowatt  hours  in  |  i,jne  and  the  Canadian  Far  Fast; 

After  deduction  of  operating  expen-,  wa.s  $15,139,671  compared  with  ^fPlnniber  to  1,312.982,000  ^  i  Line  of  the  Ellernian  &  Buckuell  ■ 

ses.  including  depreciation,  at  $3.-^^15.512.978  in  the  third  quarter  of  hours  and  established  a  new  high  ;  Steamship  Co..  Ltd.  I 

1.38,499  and  fixed  charges  Interest  ; '‘^st  year,  and  that  net  revenue,  in- ;  record,  the  previous  high  being  for  |  Saint  John  is  not  satisfied  with  j 

'taxes  etc  at  $1  103  513  there  was  '  o<hcr  income,  before  charges  -lanuary,  1930.  Its  index  number  af- ;  the  amount  of  Canadian  .National: 

shown  net ’income' from  operation  at  '  $7,649,090  against  $8,618,003.  ter  adjustment.  156.84.  was  higher  i  Railways  traffic  going  through  this  | 

$19,182.  which  compares  with  a  de-'^^or  deducting  all  charges,  includ- 1  than  for  any  previous  October,  hitt  j  port  and.  on  the  occasion  of  a  re- 1 

licit  of  $78,606  for  the  same  period  i  depreciation,  there  was  a  net '  was  lower  than  for  M.ay,  June.  July  iccnt  visit  here  of  the  members  of  I 


FENCE 

Ornamental  Iron  Fence 
Angle  Picket  Fence 
Chain  Link  Fence 

To  Protect  or  Beautify 

F.Tctorier,,  Schools.  I. awns. 
Tennis  c.ourts.  Cemeteries,  etc. 
.Also  for  partitions  or  safety 
guards. 


last  year,  indicating  an  improve-  !  Hi®  "•'^'1  quarler  of  this 

lit  of  $97,789.  ;  year  of  $161,561  compared  with  a 


and  August.  1934. 
Consumption  it 


I  the  trustee  board,  a  delegation  wait-  | 
Quebec  jumpeil  ed  on  them  and  explained  why.  'I'he  j 


Karnings  for  October  and  for  fhe  i  of  $136,870  in  the  corres- j  from  646.469.000  kilowatt  hoiir.s  In  |  understanding  was  that  the  ca.se  j 

1  month  ncriod  ended  with  Octo-  I'®'!''-  September  to  777,796,000  kilowatt  j  would  be  presented  at  a  later  date,! 


ten  month  period  ended  with  Octo¬ 
ber.  wilb  comparisons,  follow: 

— October — 

1634  1931 

Cro»-  earn . JI38.43(>  $4’’,niS 

JiOiier  exp.  .  .  .  311.170  308,907 


*Vel  ce miner 
I-'ixcd  cltrtrgrs 


ndirig  quarter  of  last  year.  :  September  to  777,796,000  kilowatt  j  would  be  presented  at 

In  the  twelve  months  ended  Sep- '  hours,  or  by  20.3  per  cent.  Over  i  in  the  form  of  a  brief. 


I  fciiiber  30,  1934.  eonsolidated  total  1 42  per  cent,  of  this  power  was  do-  |  Phis  has  now  been  done  and  a 
revenue  was  .$63,218,183  compared  livered  to  electric  boilers  in  the  pro-  delegation  of  Saint  John  citizens,  in- 
■  with  $61,850,34:;  in  the  preceding  !  vi nee.  The  Maritime  Prnvinco.s'  !  ®lu<5ing  Mayor  Brittain  and  Premier 

’  ttrolve  monttis  period,  and  not  rev-  consumption  increased  1.3.2  per  i*i  iHoy,  iceently  pioceedcd  to  IMoiit- 

enue  liefore  <  barges  was  $.34,255,605  !  ppnt  Ontario'.s  bv  l'’  2nprcent  fhoi''pa'  several  hours  were  spent 

against  $35,283,233.  The  balance  of  I  rgjrjp  provinces'  '  by  *11.7  per  cent  ,  I'*'  KoiOB  im®  ih®  matter  with  tho 


*  138.439  $42 >,ni s  ,  with  $61.850  34:; 

311.170  308.907  iHvoIxJn.Ur*'.- 


intoiix*  .  .  *  18.358  ^  , 

—Ten  Months  Period _  nioiillis  ended  September  30.  1934, 

1934  1  033  after  deducting  all  charges,  includ- 

VopV,  'AT'"'**  '"5^  depreciation,  wa.s  $1,892,519 

.xOpr,.  exp.  3.,i8.4'>9  3  j  ,9.8_4a  ,  against  $2,306,891  in  the  preceding 

.•Net  eatning.s  .  *1.122.996  *1,040.039  twelve  months. 

I  tixed  cbai  .je<i  .  1.103. 513  1,118,649  i  Coiuparatit  c  Consolidated  slaie- 

Nel  income  .  .  *  19,182  d*  78,609  j  '^'^®  follows: 

- —  ‘  Quarter  Ended  September  30 

X — Includinii  depredation  I93-t  1033 

9|>«'^‘'lC*n.  l  oi.il  revenue  .  *  I  5, 1  59,67 1  *  I  5.5  I  2.9  78 

d— Deficit.  \ot  revenue  7.649.090  8.6  18,003 

M ,  - - - -  „  Intoicst.  Siih*i  3,339,5  /7 

V  ^Ifstv^  w%  viMM  V  M  wm  InC  ITv’dro  Int.  433,417  472.265 

DISTRIBUTION  OF  ^  >■■;!;;!> 

MONTREAL  POWER  ::::  M;;; 

Twelve  Months  Ended  September  30 

ri  11-  r  **^53 

Holdings  of  Company  S  Stock  jevenue  .  $6i.2I8.l63  $61,850,343 

n  .  revenue  .  34.253.605  35.285.23  3 


. 1.- .  months  period,  and  not  jcv- ^  consumption  Increased  15.2  per  iTiHey, 

1 13,108  enue  heforc  t  horiius  MiHs  $*j4,2t)Df60D  ;  Ontario's  hv  12  2  per  cent  ,  tho  j  ^eal  cJ 

106.779  against  $:;5.283.233.  The  balance  of  I  rairie  Provinces''  bv  11.7  per  cent,  11"  K®' 
6,328  in  the  twelve  I  anrt  British  Columbia's  by  1.8  per;  Board 


jin  going  into  the  matter  with  the 


COTTON 

FABRICS  &  YARNS 


Basic  raw  materials 
l  or  many  Canadian 
Industries. 


? 


•Gro^«  e«rnint<s 
,  xOprr.  exp.  . 

,  •Net  eamingn  . 
j  Fixed  char^e«i  . 


X  — Includinji  depreciati 
•  —  Frotn  operation. 

H— Deficit. 


DISTRIBUTION  OF 
MONTREAL  POWER 


*15,159,671  *15.512.978  ,  I'.^POl 
7.649.090  8.6  18,003  crca.sed 

I  293,964  3,339,57?  honro  1 

43  3,4  1  7  472.265  ,  ?  ' 

1,171,638  1.196,576  .l.J 

2.91  1,635  3,1  72.715  cent  bt 


cent;  the  extra  day  would  mean  an  !  As  yet.  no  definite  annonnrement 
‘■'increase  of  ahotu  3.3  per  cent 

9  4..  otoniri..  Kr.iiar«  Muyor  Brilaiu.  4)n  his  return,: 

8  n  ntod  4  4-’‘’98-nne  L-iinwTri  'Stated  that  he  felt  the  results  would  | 

r  mil  ?  4  I  bo  verv  satisfactory  to  this  port  and 

hours  This  total  has  been  exceedcrl  .announcement  might  be  rx- 

only  twice,  in  April  b.uI  May  of  this  ,  niembei  s  ^ 

i  vear.  and  was  49  per  cent  greater  Trustees  were  pres-  ' ' 

j  than  tlte  October,  19.>3,tota..  when  the  Saint  .lohn  delegation!' 


I'lxports  to  the  T.  nited  States  ‘®‘ ^presented  its  case,  ns  well  as  other  j 
ea.sed  from  167,114,1190  kilowatt government  rail- 


^'472’265  daily  average  dcrliti- 

i.i96;576'®d  3.2  per  cent,  and  was  15.8  per 
3,172.715  cent  below  the  October.  193:1,  avor- 


Tnr  real  f.nce 
sarvica  call 

end  c.«fitnaie9 
furnished  on 
J  »’quest 

The 

Steel  (  oinpany 
of  Canada 
Limited 

llAMItTON 

MONTRE.M. 

TORONTO 


Black  &  Armstrong 

REAL  LSTATE.  VALUATIONS, 
RENTALS. 

Farm  Land*,  Mortgagr*  .anct 
ln*ura.ncc 

ZOO  TORONTO  GENERAL 
TRUSTS  BUILDING. 
WINNIPEG  -  MANITOBA 


TOOIE,  PEET  &  CO. 


Divided  Between  Men  and 
Women 


individual  ownership  of  Montreal 
Light.  Heat  &  Power  common  stock  B.'iante  '  ’ 

is  about  equuily  divided  between 
men  and  Vomen.  with  considerably 
more  than  half  the  stock  in  sucii  Archibald 
private  hands;  while  approximately  rays  in  his 


Net  revenue  34.255,605 

Ini  ,  Siiba.  1  3.255,193 

till.  1  Ivdro  Int.  .  1.772.81  I 

Deprec.  5.090.871 

Amort .  12,244,2  11 

B.*I.  for  divid  1.892,519 

Dividend*  .  .  368.515 

B, dance .  1.524.004 


35.285.23  3 
13,681,306 
1.903.301 
4.997,627 
12.396,105 
2,306,894 
485,415 
1,821,479 


Kxpeiisps  Higher 


Archibald  R.  Grausfoin.  3>rosideut, 
ays  in  his  remarks  to  sharehold- 


DOMINION  TEXTILE 


Cemptny  LImItad 


double  the  number  of  debentures  are  ‘‘fs  ^  — 

held  by  men  as  compared  with  wo- |  "With  the  decline  in  gross  rev- 
^men,  with  over  €0%  held  by  indivi-  onties  and  sliarp  Increases  In  oper- | 
[duals.  iUing  expenses  and  taxes,  operations' 

j  The  actual  figures  obtained  fronCfnr  tlie  third  quarter  this  year  after 
jan  analysis  of  the  distribution  of  Hie, all  charges  resnlfed  in  a  net  loss  of. 


CAN.  NORTHERN 
POWER  REPORTS 
HIGHER  EARNINGS 

[October  Net  of  $236,466  Com- 
;  pares  With  $232,676 
I  Last  Year 


ways,  '  S  VVJUID,  I  f.X  w, 

Saint  John  Presents  ( laims.  .  i.imitld 

‘  The  ha.sis  of  the  discussioH'  was'  l'l>.\V(I.VI.  .tGP>TS 

more  equitable  trealment  of  Saint  j  Appiaiscr*  -md  Vninntm* 

.lohn  by  the  (A  N  .R.  in  traffic,  i  Enate*  M.maEPd 

I  Among  Hie  suggestions  presented  I  (.’ALOAKV’  P  A>'Al>  S 

was  one  which  would  provide  ac- !  _ _ 

cession  to  ilte  West  Saint  John  docks  j 

for  the  f.'anadian  National  Railways.} - - - 

rearrangement  of  the  West  Indies  |  . 

steamship  servitm  so  t®  P'®^*^®  |  BuStnCSS  Itl  thc  WcSt 
inoro  adequate  despatch  of  West.i 

i  Indies  shipments  from  this  port  the  no^.^rT,* 'ii.e  .  onn.3im, 

I  restoration  to  Saint  John  of  an  Atis-  crciiH  nm’.x  Trust  Ai<sor(.->tion 

tralian-New  Zealand  steamship  ser-  _ 

ivice  and  the  adoption  of  a  policy  „ 

under  which  the  Canadian  National  Winnipeg  -  VVholesale  Groceries 
Railways  would  send  a  larger  vol-  cood  demand:  Hardwate. 

'umo  of  freight  through  Saint  John.  O’ls  and  Greases  report  sales  coo 
r  'I’bo  Saint  lohn  deloEaiion  includ-  ♦"I'l®  K®®«*:  l  oolwcar  lines  tepon 


Business  in  the  West 


^Vrcklx  Urport  of  Itic  <  nnn<llAH 
Ocdll  'lcn\n  Trubi  Assorlatlon 


Winnipeg  Wholesale  Groccric:) 
report  ;i  good  demand:  Hardware. 


satisfactory 


- -  r  The  Saint  .lohn  delegation  includ-  "Tie  K®®®:  loolwear  lines  report 

OUTPUT  INCREASED  Ld  \Iavor  Brittain,  Premier  Tilley,  satisfactory  volume.  Kcfail  trad.- 

-  In.  C.  Schofield,  president  of  the  |  ?iPneral]y  showing  no  marked  tm- 

Canada  Northern  Power  Corpoia-  Saint  John  Harbor  Commission,  and  !  Pioi'cment  as  yet  although  sales  in 
,1,  a  anhciHio vv  T*r,.i,cr  I 'rirnni'.  Th.^.npe  Vapin  3  Conim issiouer I  J.  scasonal  liucs  havo  bccn  incrcascd 


,all  charges  resulted  in  a  net  loss  of  , ‘to®-  a  subsidiary  of  Power  Corpor-  .  Thomas  Nagle,  a  "  fth  “he  Zler  weathc^  pr" 

,..C  cnuimuy  ,?h;i.5«I.  as  compared  to  balance  ation  of  Canada,  reports  gross  earn- j  D.  ‘ Collections  fair  ^ 

jare--—  I  added  to  surplus  during  the  corres- 1 '«««  f®®  “i®  month  of  October  :  Commissuoner  of  the  Saint  „  „j„ 

,  Common  Sfoek  ponding  period  last  year  of  $436,870.  |  amounting  to  ®n  increase  ,  Board  ®f  ‘  ab ■increased  xolunn^ 

,!  Men:  15,702,  holding  HI  8%  of . ®®'’®re‘V  atfected  were  the  sub- ,  ®t  $«.818-®r  lo  per  cen  --  ov.  r  fhe  ge^  ^ 

174.6  shares.  |cessiuy  to  omit  dividend  payments  maintenance,  were  $39,028  higher,  1  —  -  -  ____  to  slow  Countiv-mactically' iiil 

!  Tiohoninrns  ®n  t'l®  England  Power  Associa-  leaving  net  earnings  for  the  month  TlAnPD  17VDADTC  Wnnan  low  '  \vhr.tocniV 

'  X,  xcl  u  Z  .  :  lion  common  stock.  This  has  meant  totalling  $236,466  as  agaiast  a  coi.i- [  PA PtR  tXr UK  1 J  tail  r rnnortl 

.Men;  16,440,  holding  44.65%  of  de- ;  a  substantial  reduction  in  the  cash  parative  figu;e  of  $232,676,  an  in-  VII  lU  .  tail  Groceries  reported  fair;  whole- 

i  bentures.  with  an  average  holding  to  i  u,.  .1 —  * i  L _ .0 ;  sale  and  Retail  Hardware  fairly 


j  stock  and  debentures  of  the  company  I  $  161 .56 1,  as  compared  to  balance  ation  of  Canada,  reports  gross  earn- 
jare; —  'added  to  surplus  during  the  corres- i 1^®®  Hi®  month  of  October 

!  Common  Slock  ponding  period  last  year  of  $436,870.  j  amounting  to  $368,363,  an  increase 

i!  Men:  15,702,  holding  .218%  of . •^!®!’^  ®®'’®.*'®1>' "'ei'e  the  sub-  ®^  $42,818— or  13  per  cent.  —  over 
j  of  shares,  with  an  average  holdiii*’'  I'tdiaries  in  the  New  Kngland  terri- 1  the  gross  for  October  of  la.st  yea.. 

1 1  of  90.7  shares.  ’  lory,  earnings  of  whicli  have  been  '  Operating  expenses,  due  largely,  ac- 


LAKEOFTHEWOODSMILLINGCO.,Limited 

Makers*  of  FIVE  ROSES  FLOUR 

MILLS  AT 

Montreal,  Brantford,  Keewatin,  Portage  la  Prairie,  Medicine  Hat 
OAItV  CAPACITY  20,000  BARRELS 
president 

FRANK  S.  MEIGHENC.M.G. 

General  Mauaeer 

HI  CH  MACKAY,  K.G.  Directort  C.  K.  G.  SHORT 

JOHN  ".  HOBBS  HUGH  MACK  AY.  K.t: 

WALTER  MOLSON  ISA.AC  PITBLADI*.  K.C.  R.  \V.  REFORD 

KT.  HON.  LORD  .SHAUGIINFSSY,  K.C.  PAUL  F.  SISE  C.  W.  ALLAN  K.C. 
HON.  RODOLPHi:  LEMIF.UX  K.C  .P.I  ,  J  W.  PVKE' 

.5crr«-f<7rv  FRANK ,  S.  MEIGHEN.  C  M  C;.  Treasurer 

fi .  A.  MacINNKS  B .  R.  HUTCHISON 


,,  >  t'®®  common  stock.  This  has  meant  |  totalling  $236,466  as  agaiast  a  com- I  p  II  p  r  |\  |\Af  ■||\I|J  r\i^.  ..*,«* 

.Men;  16,440,  holding  44.65%  of  de- ;  a  substantial  rediiciion  in  the  cash  parative  figu;e  of  $232,676,  an  in-  VII  lU  .  tail  Groceries  reported  fair;  whole- 

bentures,  with  an  average  holding  to  j  income  received  bv  the  parent  com- I  crease  of  *2  790  IIIl  IXT  Ar*TADI?D  i ®  Ketail  Hardware  fairly 

^  IN  0CT0BER|S' 

debentures,  with  an  aveiage  holding  ‘Tnterost  and  dividend.?  received '  ine-s  amnunted  to  S.2  4;9fi;t.2.  which!  ' _ _  .  .  .  i  . 


jfair;  Dry  floods  fair.  I'olleclioii.s 
’  fair. 

!  Saskatoon  —  wholesale  Grocci  ic.'* 
sales  volume  very  satisfactory  and 
i  considerably  improved  over  same 
period  last  nionlb;  sales  in  Hard 
ware,  oils  aud  greases  continue  to 


at  $^.945  Against!  Saskatoon  -  wboiesaie  Grocc.  tes 
insurance  companies.,  inst  itui ions,  subsidiaries  are  expected  to  be  more  over  the  gross  for  the  correspond-  '  $6,285,008  a  Year  .  "®''>  --atisfactory  and 

trust  conmanies.  corporations,  etc-. an  sufficient  to  cover  expenses, !  ing  pe.^i  of  1931  Operat^  A^o  :  constderab  y  tmiMovod  over  same 

hold  an  additional  24.8%  of  the  C'oni- .  taxes  and  the  interest  on  its  deben- :  ppnses  were  $250  606  higher  leaving  }  ^  peiiod  last  nionlb,  sale.*  in  Haul 

pany's  stock  and  34.08<;f  of  deben-  tures  but  the  anticinated  margin  is  i tt^au.buo  nie,.ier,  icai  ^  I  ware,  oils  aud  greases  continue  to 

'tines,  indicative  of  the  high  regard  '  jt^f  'j’n  the  oninion  of  the  directors  ! According  to  a  report  .of  the  Do-  hold  up  well  and  show  improvement 

I  in  which  these  securities  are  held '  sufficient  to  iustifv  navment  of  anv  , .,v  minion  Bureau  of  Statistics  the  over  same  jieriod  last  year;  Ki>ot 

,iu  the  investment  field.  dividends  bv  International  Hvdro- !  ^  output  for  the  month  of  yajug  of  exports  of  neivsprint  from  wear  lines  very  satisfactory;  Dry 

I  Estates  are  responsible  for  10.3%  i  System.  No -action  "  was  '  amounted  to  4t,.>54,,i/-  Canada  in  October  wms  higher  than  Goods  sales  beginning  to  .‘=how  some 

lof  shares  and  1.54%  of  tiebentures;  ;  ij,preforp  taken  for  declaration  of  the  ' increase  of  5.158,06^.  previous  month  and  consider-  improvement.  Sales  vniunie  in  eoun 

■  while  thc  Italance  of  10.7C  of  shares  opf„v,p,.  -.r.  i<n4  fiividend  on  the  . ®'l®’'  ^'’®  ®®*P®t  for  October,  ghlv  higher  than  in  the  same  month  try  trade  fair,  f'urrcnl  collect iom^ 


,  ill  the  investment  field. 


sufficient  to  justify  payment  of  any 


kluo  H , t  or  ueuuunii  us  hi  u  iieiu  u.v  ! 

■  banks  and  brokers.  ;  series 

i  Total  number  of  shareliolders  is 


, - ; - ..  "During  thc  month  of  October,  ar- ,  _  ..  „  ,  oai  <ioooa  icui/.v.,,  — .... 

'’’  i'  ?“  September  3(itli.  1924;  ,.pngernents  were  completed  for  rp.  ^  "  in  October,  1933 


for  the  ten  months  period  to  43(,-  $6,958,945  as  compared  to  $6.-1  (ialgnry  —  With  tiie  exception  of 

119,966  k.w.h.  as  again.st  a  com-  509  ().tx  in  September  and  $6,285,008  [Groceries,  all  lines  appear  to  be 


an  increase  of  65,592,330  k  vv.h. 


in  October,  1933.  [moving  rather  slowly  for  this  time 

The  value  last  nvmtli  did  not  of  the  year  and  retail  sales  arc  not 
keep  pace  rviili  ilie  increased  up  to  expectation.  Auto  Supply 
volume  of  exports  on  the  year's  Trades  are  still  continuing  to  enjoy 
comparison.  Tonnage  exported  in  ^  very  fair  increase  over  same  period 
October  was  204,901  tons  as  com-  last  year-  Collections  fair  to  slow, 
nared  to  171,947  tons  in  October,  Edmonton  —  A  steady  turnover 


.Ifanufactnrers  of  High-Grade 


KniTted  Underwear,  Hosiery  and  Outerwear 

CA...-  MILLS  AT 

FAKts,  Otit.  BRANTFORD,  Ont.  LONDON.  Out  WATERFORD  Ont 
COATICOOK,  Que.  and  ST.  HYAClt^THE,  Qu^  ’  ‘ 


General  Offices 

PARIS,  Ont. 


Selling  Vgents  to 
y  W  holesale  Trade : 

jll^l£.iOHy  GORIirv  &  SON. 

^  LIMITED 

M  Toronto  &  Xonireal 


I  curities  (including  employee  share  rpdpmption  on  November  24,  0®‘®5®’' ‘®  coni-  Qp^p^jpj.  was  204,!)01  tons  as  com-  last  year-  Collections  fair  to  slow, 

jand  debenture  holders)  resident,  at  101  plus  accrued  interest .[  Pared  with  a  total  of  12,399  at  the  171.947  tons  in  October,  Edmonton  —  A  steady  turnover 

is  show'u,  almost  exclusiv-ely  ’®  ,  Funds  for  the  purpose  are  being  1  ®®^  ®^  October,  1933.  1933  or  an  increase  in  volume  of  continues  in  both  Wholesale  Grocc- 

Montieal  aud  the  Province  of  Q®e- ,  uank  credit  for  a  three- j  t-omparative  earnings  statements  j  Tlie  value,  however,  ries  and  Hardware,  showing  a  satis- 

;b®®-  vear  period  at  a  lower  rate  of  in- 1  are  as  follows:  -^q  7  factory  increase  over  the  same  period 

^  . ilercst.’'  “,^V4“'’*"~isn  tnr  Outofthetotalvalueof.$6,958,-!a®tyear-DryGoodshavebeenmov- 

i feennoxville  Plant  Site  Of  - ^ ~  I  ’*”  *  945  for  last  month’s  newsprint  ex- * ’®e  ®^‘®®  ’®  "'*®‘^®® 

Quebec  Asbestos  Corp.  Powe*  Conwration  &OUP  >1.';“,'  «•;;  p”*;  '5'  vcited 

,  .  October  Output  Up  6.5C  ,  ---  ih.  |b"1hi"8  ssppif..  tai^r.  n„  ao,,.c. 

I. onnoxville.  —  The  Quebec  Ashes- j  i  _Te„  Month.  Ending  October  3i-  Dominion's  fiscal  year  ---  that  is,  1^®^"®**®®^®^®®^®^^®^^^^ 

itos  (  orp..  Ltd.,  Last  Broughton,  Que.,  An  increase  of  6  5%  in  pow  er  out- !  1914  1933  Inc.  April  to  October,  inclusive  —  the  K®  an®®®??®  current  accounts 

has  chosen  Lennoxville  as  the  site  |  put  for  October,  as  compared  ^vith  ;  i  4to  638  inziari  303*765  value  of  exports  of  newsprint  from  I  «  .t 

:  for  a.  parent  manufacturing  plant,  j  the  corresponding  month  of  last  Canada  was  $46,942,590  as  com-  "iancouver  —  Wholesale  Hardware 


—October— 

1934  1933 

*  * 
368.363  325.545 


rose  only  10.7  per  cent. 

Out  of  the  total  value  of  -$6,958,- 
945  for  last  month’s  newsprint  ex¬ 


factory  increase  over  the  same  period 
last  year.  Dry  Goods  have  been  mov¬ 
ing  slowly  but  sales  in  winter  goods 


■ports  the  shipments  to  the  United  | ®h®®‘‘‘  ®®'';  substantial  in- 

.  _ _ _  /v**Aoc:o‘  Alltrbmrbf  iv'n  ci  t  nrvl  ■  ac  fa**-- 


_  States  amounted  to  $5,727,969 


iiiioiinted  to  $5  797  ofiQ  crease;  Automotive  supplies  fair: 

the  seven  nionriir  of  the  !  ^■®  ®®i‘®®- 


Dominlon’s  fiscal  year 


able  reduction  in  old  outstandings 


has  chosen  Lennoxville  as  the  site  j  put  for  October,  as  compared  with-,.  i  a,q  aja  .n,-*.,, 

:for  a.  parent  manufacturing  plant,  jthe  corresponding  month  of  lasti^L"”,  '  ’  ’  ^764  723  'gi^'ii?  250  1 

purchasing  the  premises  of  the  is  reported  bv  the  subsidiary!  ’  — ' — - —  — 

Carey  Maple  Sugar  Co.,  at  present  j  and  affiliated  companies  of  Power  Net  cam.  ,  2,254.913  2,iil,754  143, 
occupied  by  tho  Quebec  Maple  Pro- j  corporal  ion.  'I'otal  output  for  the,  . . 

w^H^s '’announcS*' oS“  Ih^^  amounted  to  157  025.574  k.  w.  Mcxico  Tramways  October 

.was  announced  ovei  tne  week  enu.  ij,  an  increase  of  9, 612. 84-6  k.  w.  b.  .  —  .  a  ^  •  ¥>  j 


April  to  October.' inclusive  -  the  r®  “.^t®  ®'\7®°‘  ®®®®®®'« 


„.„d  t.  »«.004.1.,«  l„  .hCcorreA  .epor^^ 


i.ill.m  I  ;„„aing  period  of  lost  year. 

. . .  I  Comparative  uewsprmt 

airrivays  October  figures  follow; 


'The  deal  involves  a  three-storey ' 'for ’  ibs'f;! '  Earnings  Again  Reduced 

I  building  2o  a^re.s  of  land.  Co- 'panada  Northern  Power  Corporation,  i  - - 

I  incidentally  the  Quebec  Maple  Pn\vr*r  <V>mnnnv  rpp- i  Toronto  Bureau  The  Financial  Times 

Iducts  Ltd  announced  it  would  con- , Toronto.  -Gross  earnings  of  Mexi- 
^  along  *®e  comparative  figures  for  the  group  I co  Traimva.vs  Co.  for  October  were 

f  P.  R.  tracks  here.  'being  as  follows;  i  $213,194,  against  $214,107  in  the 

I  George  D.  (  rabbe.  ptesidenf  of  the  i  jsame  1933  month,  while  net  deficit 

I  Quebec  Asbestos  (orp..  Ltd.,  and  i  October  kav.h.  k.w.h.  earnings  for  tlie  same  period  were 

[president  of  the  Philip  Carey  Maiiu-  .Soutiiern  Caimcia  i  i,i86,6iii  n. 877.020  |  s;51  29:;  compared  with  net  deficit 

I  factUring  Company,  Cincinnati,  Ohio.  Northern  47.152.I72  3J-19f.i|0  *79  on?  for  the  199.2 


Toronto  Bureau  The  Financial  Times 

Toronto.  -Gross  earnings  of  Mexi 


FRt’lT  KXPOflTS  KXPA\f>  .s'»vcntePM  different*  oo-untrfrs  of  the 
Canada's  export?  trad«  in  frrsh  • "  quantity  shipped  from 

fruit*  is  showing^  marked  Improv'e- 


C.  P.  R.  tracks  here.  ' 

George  D.  Crabbe.  president  of  tlie  1 


(Comparative  figures 
being  as  follows; 


11)34  1033  jsame  laas  monrii,  wiiiie  net.  aeiicti 

KAV.H.  K.W.H.  earnings  for  tlie  same  period  were 
1  ?ul.29:;.  compared  with  net  deficit 
4  854  164  5  740  828  '  ®®' ®'®B®  ®^  $72,207  for  the  1933 

4o!3Io.448  39,226.810  ;mon1h.  Aggregate  gross  earnings 


October,  1934  .  .  204,904  *6,958.945 

n _  Sept..  1934  .  190,794  6.569.041 

•int”  Oct.,  1933  ....  171.947  6,285,008 

'  Mexi-  7  mos.,  1934  .  .  1,373.752  46,942,590 

•  were  7  "W*.,  I933  .  .  .  I,II6,950  42.06.4,446 

ill  the  "  ^  '■ 

1*^  were  Automobiles 

deficit  Have  Made  Steady  Gains 


I  last  year  |  fairly  good;  Dry  Goods  fair.  M-hilo 

*  ^  lines  are  quiet.  .Manufacturing  tin- 

V  olume  V'alue  changed.  Collections  on  current  pur- 
iTons)  chases  remain  fairly  good.  Retail 


204,904  *6,958.945  trade  anticipating  increase  in  voiiimo  ' 

i;?’647  ^7«^nni  ®f  Christmas  trade  although  piu- 


171.947  6,285,008  v.iii  lot.uao  ai.u.juA,..  i-u 

1.373.752  46,942,590  chasmg  to  date  not  up  to  expect 

1.116,950  42.06.4,446  tioDS. 


Maritime  Winter  Fair 
!  To  Be  Resumed  Next  Year 


the  negotiations. 


BECOME  A  REGULAR  READER 

It  fO*l»  only  tbr*«  dollar*  a  year  lor  resular  weekly  delivery  to  • 
Canadian  addrcaa 

THE  FINANCIAL  TIMES  PUBLISHING  CO..  I.IMITED, 

651  Craig  St.  Weil,  Montreal. 

Encleaed  find  .  for  $ . 

for  which  tend  Tha  Financial  Timea  for..., . A.,..,monlba  lo 


ADOWSSS.... 


SUaSCRlFTIONS:  In  Canada.  $3.00  a  year;  $1.75  for  aix  month*.  In  Great 
Britain,  $3  a  yaar  Canadian  Fund*.  In  United  State*  $3  SO  a  year; 
$2.00  for  »ix  montha. 

Malta  all  Chaquea,  Drafti  and  Money  Order*  payabi*  to  the  Company. 


j  Production  Is  Stepped  Up 

By  Sault  Alloys  Plant 


V'pj;.  I.leclric. 
Mun.  Power 
,  5"wc:.l.  Power. 


18.441.400  16,485.000 

3  1.856,000  27.667,000 


15  7.025.574  I 


947,360  1  for  the  first  ten  months  of  1934  were 
66^nnn  S-.®76.176.  against  $2,297.P66  In  the 


(Jshawa. — Canada's  automobile  ex 
ports  have  made  steart.v  gains  this 


Maritime  Bureau  The  Financial  Timea 
Halifax.— One  of  ilic  bi,g  gather¬ 
ings  of  pre-depression  days  in  the 


■I  he  ratio  of  export  to  total  (|,g  Maritime  W' 


Sault  Ste.  Marie.-^Superior  Alloys. 
[Ltd.,  manufacturers  of  alloys  u.sed 
:  in  steel-making,  annotmeed  Itcre 
[that  they  had  completed  plants  for 


Fredericton  Will  Appeal  1 

Electric  Rate  Decision  1 


Comparative  figures  follow: 
— October — 

IQ34 


iu  fiteel-rnaking,  announced  here  MTrilime  Hurca«i  Th<»  Financial  I'Wcr^Mon 

that  they  had  completed  plants  for  Stiiiii  .lohn . The  I’ity  ef  Krcrlcr- 1 

the  enlargement  of  tticlr  present  3  -  icton  w-li!  apiieal  agnin'-.t  the  decision  i  'Drprci. 
000-ton  per  anniini  plant  to  it  5.000,-  of  tlie  No'v  Brunswick  Supreme  j .  . 

ton  output,  which  will  mean  a  grctii-  Coiirt  in  the  nirCcr  of  ilte  appeal  P'" 
ly  increased  payroll.  t'f  the'  .MariMme  I  Jei-trio  Company  |  N  tpregate 


ly  increased  payroll.  t'f  it 

Eventually,  the  annoumenp-rit  agaui 
states,  the  plant  ivill  hate  a  ctui:'  Unit; 
city  of  8,000  tons  iiet  annum,  whit-h  ord'w 
will  entail  the  construction  of  an  rater, 
addition  to  the  factory  here.  I'hi 

Increased  orders  for  the  Sault  c(f  py 
plant  are  attributed  to  tijc  openin.s.-  down 
of  an  office  in  the  Cngl]!!i  steel  Kieti: 
district,  aud  to  the  tow  tariff  r.ates  tin 
for  shipment  of  the  alloys  to  tbe  I'o’.irl 
Old  Country.  '  .will  | 


('f  thi'  .MariMiue  Kleetrie  Company 
merit  ag.-uiist  i.lu?  dcci.sioii  of  the  .Nev. 
(Ur-  llruuswiek  Bo.'ird  of  I'liblie  Utiliiie: 
hieh  ord'w  the  company  to  reduce  u: 
an  r.'Ui-r.  in  rvederietou 

I'he  company':!  appc'il  wa-i  allo-v, . 
^au!t  e(f  |,y  iiic  Court,  in  a  dicision  liandci 
-nin.t-  down  n  few  dny.'i  ago.  .Mr.  Justii- 
sted  Iticinird'  clis-renting. 

:ntcs  flic  appeal  will  be  to  the  Stiprcn; 

ibo  I 'nul  l  of  ("anada  Piid.  it  is  cxpcctc- 
'  .win  lie  lieard  some  time  in  .fanuaiy 


Gios* 
I'.arning*  troni 
January  1  a*  • 

N.,Hrc,iaLe  Nnl 
r.orniri"*  ttoin 
lami.-iiy  I  pi  , 

•  —  Doficil. 

Th-  nperatin? 
'inaciian  dc-liui.p 
6s  of  exchanfis 


rlirea  follow-  .-O,  -  .  -  -  —  (.veuio,  uuo  n,  uawuuuoi-  ooilumoil.->. 

;  . _  ‘  I  port  business  lias  been  its  remark- j  there  have  been  no  grants  available 

I  able  steadiness,  very  little  flucfua- [  and,  conseqtienily,  no  fair.s.  How- 
!  tion  being  noticeable  from  month  to  ever,  at  the  annual  meeting  of  the 

*  213,194  *  21  4.107  ;  month.  Shipments  tire  made  t.u  many  .Maritime  Stock  Breeders'  Associa- 

264  487  •’gA  ) I. »  I  overseas  countries,  fttiring  Novem-  tion.  wliicii  has  just  been  belli  at 

.  I  her,  there  were  coii.signinents  from  Amherst,  it  was  decided  to  resume 

*  5  1.293  »*  72,207  j  cfcneral  Motors  of  I  aniida.  Limited,  jthe  fair  again  in  1925.  Pledges  of 

— .  —  j  to  Australia.  Britisli  Islc.s,  Egypt,  j  $3,000  eacli  Itav  c  been  cccured  from 

'  Hou.g  Kong,  SpaiTi.  Barlt.ndos  and  [  the  Goveriiiiionts  of  .Vova  Scotia  and 

52.076,t?6  *2,29  7,066  j  Africa.  I'lic  tone  of  the  cxnorling  j  New  Brunsw  ick,  and  $1,000  from  the 

-  - I  market  ks  dccidcdl.'  better  and  is  re-  '  Govcriimdut  of  Prince  Edward  Islauil 

I  reflected  iu  all  price  elas.ses.  Cadil-  and  it  is  considered  likely  Ihal  (he 

*  566,127  '*  75  4.100  I  lac-l  -aSailc  export  buriness  this  year  usual  grant  will  be  .available  from 

'i.s  tlie  best  :diice  1929  .1.  1..  Mutter,  the  Federal  Government 

,  'Canadian  Trade  (  ommissioner  for  The  fair  bvinpy  togetlier  a  choice 

-r'^k-ei'r  ’'’Ze---,'',’ k-'.j;ilh  Afiica,  visiting  Canada  re-  collection  of  .Maritimo  stock-  The 


Tiipy  iia'-6  t:>6p6  ap-  |  cetitly.  pufclmycd  a  Cbcvroiet  spe- 
;■  ar.  vyjssibio.  b.u  '"di;^,jj,(  geOuu  to  lake  liai.-K  \>.  iib  liirn  lo 


■  Piibiert  lo  final  adjnalmenl  whrn  Iba  I  ,  , _ 

iinual  Accounts  a.-e  made  up  j  .lohannesbUl  a. 


eral  effect  is  to  aacist,  in  many  ways, 
stock  raising,  poultry  farming,  etc., 
in  'the  Maritimes. 
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FOR  YOUR  PROTECTION 

Securitie*  and  other  valuables  which  you 
keep  at  home  or  in  your  office  ore  alway* 
in  danger  of  fire,  theft  or  loss.  To  have 
freedom  from  worry,  use  a  Safety  Deposit 
box  at  The  Royal  Bank.  It  combines  pro¬ 
tection  with  convenience,  at  a  trifting  cost. 


IGOOD  BONDS  ARE  «>  Toron.o 

I  MOVING  STEADILY  i  >  w 
I  TO  HIGHER  GROUND  i  /  % 

Insurance  Funds  Playing  Impor*  !  | 
tant  Part  in  the  Security  I 

Markets  |  '  ^ 

STRENGTH^K^NERAL  |  [  | ’^1^ 

High  Grade  Industrial  and  Util-  i  |  ^  ^ 

jly  Corporation  Bonds  Share  ,  f"'" 

in  the  Advance — Refunding  ^ 

a  Factor  i  ;  "  ^ 

Totonto  Rurrau  The  Financial  Timr»  |  M 

roronto.  —  Canadian  Iticli-fjrado  .  j 
bonds  continue  io  sliow  a  perwistenl  I 
sfrcnptl)  that  is  steadily  taking  the  ^ 
market  into  new  higli  ground.  At  1 
the  present  time  the  new  ;j':‘s  of  i  I||^H||bH|  hfL 
191!)  arc  within  one-eighlh  of  par  |  IWBBHWT  MKk 
value,  and  this  bond  was  offered  to  ,  ,  ,, 

the  public  no  longer  tigo  than  early  I  Atit.  A  It  I 

October  at  96U.  Insurance  com-  , 

panics  arc  openiv  admitting  that  | Montreal  Investment  House 
they  are  in  a  .maodary  as  to  how  to !  Opens  Office  in  Tor 

invest  their  funds  and  bond  dealern 

are  pointing  out  il>ai  at  ilie  first  of  i  An  interesting  development  i 


II.  .MeT.KU.  VIlT 


EARNINGS  GROWTH 
HARDING  CARPETSI 

I  _  I 

Report  to  Show  Substantial  Gain  ! 
in  Profits — Dividends  | 

Next  Year? 

foionto  Bnreaii  The  Financial  Tlmea  I 
Toronto.  —  Harding  Carpets  Ltd.,  | 
■will  show  a  substantial  improvement! 

I  in  earnings  in  the  annual  statement! 

I  for  the  year  ended  October  31  which  i 
!  will  lie  issued  within  the  next  two  i 
I  weeks.  Net  profit  In  the  first  half 
of  the  fiscal  period  was  $18,197, 
after  providing  for  taxes  and  depre- 
I  ciation,  and  it  is  understood  that 
i  operations  in  the  last  half  of  the 
I  year  also  reflected  improvement 
I  with  the  result  that  the  company 
will  show  net  profit  on  shares  out- 
I  standing  for  the  first  time  since 
I  I!I30. 

I  The  report  will  show'  further  rc- 
:  (luction  in  bank  loan  and  it  is  noted 
I  that  bank  loans  have  been  reduced 
r  each  year  since  the  com.pany  was  i 
1  publicly  financed.  The  statement  ■ 
will  also  give  effect  (o  the  reorgan-  I 


Friendly 


they  are  in  a  i|iia;idary  as  to  how  to  !  On«.n«  Office.  izatlon  of  capital  structure  whereby 

invest  their  funds  and  bond  dealers  A/pens  V/mce  in  I  oronto  preferred  shareholders  agreed  to  ac- 

are  pointing  out  tliat  at  tlie  first  of  i  An  interesting  developnient  in  tn-  common  stock  in  exchange 

the  new  year  tlte  insi itnttonal  in-  vestment  eircles  is  marked  by  the  their  preferred  shares  and  in 

vestors  will  ha\c  n  plethora  of  neAv  i  announcement  that  ‘'IciTagg.Trt  payment  of  arrears  of  preferred 

money  which  mu.si  he  invested.  •  Hannaford,  Birks  &  Gordon,  Limit-’  dt''ldpnds.  Under  the  new  set-up  the 
While  the  bond  market  lacks  the  j  ed.  Montreal  Investment  dealers.  '^o™Pany  will  have  170.000  shares  of 
spectacular  features  of  the  slock  or  have  opened  an  office  in  Toronto.  common  stock  outstanding  for  which 
commodity  markets,  there  is  no  .j,  d.  McTaggart,  well  known  in  toe  listing  has  been  made 

avoiding  the  fact  that  1931  has  wit-  Canadian  financiarcircles,  hasmnv-  Toronto  Stock  Exchange 

nessed  a  ‘‘bull  market”  for  high-  od  to  Toronto  as  resident  partner  Adeqtiatc  depreciation  reserve  has 


A  Conservative 
Trust  Company 
for  the 

Public’s  Service. 


An  Unusual 


We  invite  enquiries 
regarding  our  services 
and  our  charges. 

Crown  Trust 

Company 

39.?  St.  James  Street,  Montreal 


A  L 


grade  bonds.  and  the  new  off 

As  long  as  this  market  continues.  Qf  j  ^  GraJt. 

and  rare  is  the  bond  man  who  can  J _  ' 

see  any  signs  of  weakness,  investors  |x/va>  Iff/i 
w'ho  must  have  income  will  be  fore-  IIIIM  W| 
led  to  sacrifice  security.  Already !  ffxJ 

j  there  has  been  a  marked  increase  in  | 
the  price  of  bonds  of  the  western  |  IIMI  I 

provinces  and  the  books  were  re- :  x/lTIl  1 

cently  closed  on  the  Issue  of  $5,0(K),-  i  _ 


and  the  new  office  will  be  in  charge  provision 

of  J  W.  GraJt.  made  for  the  past  year  approximates 

_ _ ...  I  $47,000,  In  addition  to  the  capltal- 

■VAH  Iir/\/\W  V  wavn  ilzation  of  accrued  dividends  and  the 

IllllffI  Wlllll  I  rraV  simplification  of  the  capita]  struc- 


=  D  ^  r\  i  II  led  to  sacrifice  security.  Already  I  DOM.  WOOLLENS  '  ture  the  company  has  eliminated  a  j 

'  there  has  been  a  marked  increase  in  AMIVO  S38.P00  and  written  off  or- 

A  N  A  D  A  price  of  bonds  of  the  western  |  IIMI  IV  j lU  I  L  l/L  vT  j  ganizatlon  expenses  of  $36,000.  Di- 

provinces  and  the  books  were  re-:  x/lflllU  IlvILillLtul  rectors  of  the  company  feel  that,  as 

!  cently  closed  on  the  Issue  of  $5,000,- 1  _  a  result  of  this  reorganization  and 

■ _ ^  coo  Saskatchewan  4’s,  due  September  j  tn  increase  in  business  obtained 

_ _ _  1,  1954.  This  issue  was  offered  in  this  past  year,  the  company  is  in  a 

-  September  at  85.19  to  yield  5.20  per  |  ec^i  ray^iuiK  *r^panng  position  to  show  imnroved  eamincs 

~  cent,  after  an  Issue  of  $2,500,000  had  ,  Reorganizataon  Plan  1  which  may  permit  payment  of  dtvl- 

Unsecured  creditors  have  claims  of  been  sold  In  August.  ■  -  jdends  at  the  end  of  1935. 

$428,973  of  which  $100,000  represents  Corporations  Share  More  Announcement  has  been  made  by  i  .  - 

I  shareholders’  advances.  High-grade  Industrial  and  utility  the  directors  of  Dominion  W  oollens  i  Winnipeg  Waits 

I  Among  the  assets,  the  plant  of  bonds  have  show-n  marked  apprecia-  WorsteHs  TimUoa  that  oa  ti,  ‘  'tl  tree  m.  r\r  ! 

the  company,  situated  on  lands  leas-  tlon.  One  company  that  bought  ^  Ibat  as  the  Xhg  Effects  Of  ! 

ed  from  the  Harbor  Commission.  Is  bonds  for  its  sinking  fund  at  47  in  company  s  earnings  have  not  been  t  _i_„  FUrtSoM  I 

»  vatnorl  at  liOC  Vst  .noa _ J  ft  tnoo  v.aa  t.iat  kniicht  sHenil.-lfa  tr.  r.n.roa  l.  EJ1CI.I.HJ11 


Sugar  Blamed 

Failure  Crosse 

And  Blackwell 


OPPORTUNITY 

for  an 

INSTITUTIONAL  BOND  SALESMAN 


On©  of  our  client©  has  an  opening  for  two  representotivea.  one 
for  Western  Canada  and  the  other  for  Eastern  Canada.  This 
house  is  one  of  the  largest  and  most  successful  underwriters 
»»nd  developers  of  .sound  Canadian  gold  mining  properties- 
Men  must  have  experience  In  Institutional  hond  work  and  he 
capable  of  arttng  as  travelling  representative  to  contact 
Western  and  F.astem  finaiirial  houses  and  distributors.  Appli¬ 
cants  MUST  be  at  present  employed.  Issues  already  under 
written  will  hra*^  the  closest  scrutiny  and  are  properly 
sponsored  A!!  replies  will  be  tfeated  with  the  strictest  of 
confidence 

Box  31 

THT  FDTAJNTIAI  .iDTERTISING  COATP.iNT  OF  CAJf.ADA.  LTD. 
226  BRy  St.  —  Tornnfo 


TT  IT  the  company,  situated  on  lands  leas-  tlon.  One  company  that  bought  ’  as  tne  |  |:,ttectS  CJt  ! 

Un  ..  Harbor  Commission,  is  bonds  for  its  sinking  fund  at  47  in  company  s  earnings  have  not  been  Ijikor  Flrctinn  - - - -  - - -  . 

lare?r  nlrffr  aPtaku^h  valued  at  $496,724  while  equipment  1932  and  67  in  1933,  has  just  bought  adequate,  to  cover  Interest,  it  is  UBDOr  i:.ieCUOn  In  a  posttion  to  unpos-e  their  ^ LI..* 

r.«««aT,^  koa  ^  .^k*,  ”  ,  and  plant  therein  is  shown  at  $268,-  a  few  bonds  at  94.  and  next  year  deemed  Inadvisable  to  pay  the  Inter- '  " hat  |  Mljpher  Anorll 

'•  '"w"*  to  i”-  “ay  lo  aaod  , “""K  |  NOTICE  TO  B. 

°,“«™  d«?“”  .rsTs^S  ^cb  b“  d  rmMton  ot  “'-S™  T'b?^""AbS  ”**■  ™s  atop  la  '  fc'rV;™?  bl,  >  iV,  “ac'Sa  Zt  Yb.'"!'.’.  “,'.“1!  -*,■>- 

lows:—  features  of  corporation  bonds  since  ®  Bondholders  in  receipt  of  the  '  ,  Aldeiman  .1.  A.  McKev-  Hde  roiifrh  .<=hPfi  over  tlie  sympathies  I  rrorRanirrd  capital  sic 

nlnP^f  f  including  good-  many  companies  will  he  in  a  posi-  f^Bowing  letter  over  the  sLnltu^o :  votes.  The  and  opinions  of  hair  the  people  of  Bondholder,  ar.  rer 

will) . $205,405  tlon  to  refund  outstanding  obliga-  c- ^rootck,.cn  i  election  appeal  of  the  latter,  how-  Winnipeg,  hut  white  in  tiieoxuUHtion  terest  due  January  isi 

Creditors  will  meet  on  December  Liabilities:  tlons  at  lower  interest  rates.  “Tho  hAnrd  e  .ki  I  regarded  as  disappointing,  sober  "ire®  on d  raid  on  presentation  oi 

6  to  consider  the  compromise  ar-  Preferred .  71,103  - - —  pnJr.'i®  ^  rn  J  .Th®'"'  ‘I’ strategically  he  was  on  the  defen-  thoughts  sav”  I"" 

rMgement  offered  under  the  Cana-  Trade  claims .  328,973  ,  C  I  .J  vnit*^that  n"*hl’®^k^  me  to  j,,3  ^j^jp  ‘  Sober  second  thought.s  would  |  JbjrinTrom*t'he""M^tf 

dian  C®mpanles  Creditors  Arrange-  shareholders’  advances  .  100,000  I  8  S  U  C  S  Sold  SvZahin  „  .v’^fk  **1®?  form  while  substantial  and  sane,  was  must^  revaiiTis"\*^rw  s^I’-  Bo*  No?  noo. 

ment  Act.  Chief  of  the  unsecured  uoaoco  tr.,.  inVmn  inadvisable  to  pay  the  interest  duei„„,  „„„  should  and  mu.st  prevail  it  U 


they  are  In  a  position  to  Impose  their  ■  A1  1  . 

win  on  the  City  t^ounei!.  in  what  |  N|]g|)g(;  ADBrilllCntSt  LUnitSu 

mnnner  do  they  propose  to  Impos"  i  w**''**''''  «  ubu.b.vs. 

It?  _ _ 

"These  are  thoughts  whirh  th*  In- 

dependent  Labor  Party,  if  it  is  wisely  |  NOTICE  TO  BONDHOLDER5 

‘'u°t^i  S'-  »'’<=  °f  Reorgsniwtlon  adopted 

foe  "Tnd.o.ndpn?  T  shnr”  rsptl  fo  k'‘t’'-''"'V  -Mh.  1054,  the  holders  of  the 

lOF  th^  inQPP^nd^Di  L>d,uO  T  I  f  ■  f  •  ••  •  o  J  J  <  n  4  A 

remember  that  roughly  one-half  of  Bonds  due  1940  are 

the  people  who  voted  yesterday  „ re  ^nlv  entitled  to  receive  m  respect  of  every 
not  in  svnipaChv  wifli  it  and  Hs  I  5100.  principal  amount  thereof.  »5n.  prln- 


$510,076 

Tried  to  Avoid  Bankruptcy 


Every  effort  has  been  taken  to  de  Quebec  and  Lucien  Cotd  Inc.,  off.  jj,p  fiscal  year  ended  June  30,  mls^d. 


niuP^f  t  ft  f  A®®®*®  (uo*  including  good-  many  companies  will  be  in  a  posi- 

..  . $205,405  tion  to  refund  outstanding  obliga- 

g  tk™®®'^  ®°  ^®®®™*’®*‘  Liabilities:  tions  at  lower  interest  rates. 

6  to  consider  the  compromise  ar-  Preferred  .  71 103  _  ■ 

rangement  offered  under  the  Cana-  Trade  claims  *,*.  *.  *.  .  *!  328  973  c.  i  » 

dIan  Company  Creditors  Arrange-  shareholders’  advances  .  100,000  1  8  8  it  C  S  Sold 

ment  Act.  Chief  of  the  unsecured  Reserve  for  contingencies  10.000  _  - 

ci’lims  "of  $70.mr  dZiu^o^^  oTass  S®®-®d-.N’o  ranking  . .  __  _  College  de  Notre  Dame, 

with  claims  of  $50,000,  while  Alu-  $510  076  ^*®  o.® 

minium  Co.  of  Canada,  and  other  j  *  .  .j  «  .  .  ’  Kieux  de  Ste-Croix)  $5.5.000,  m 

concerns  have  claims  exceeding  $10.-  ^^®^  Bankruptcy  Dec.  1.  1D37-1949;  La  Cprp.  de,  Prets 

000.  Most  of  the  creditors  are  Every  effort  has  been  taken  to  de  Quebec  and  T.,ucien  Cott  inc..  oir. 
firms  selling  supplies.  While  the  avoid  bankruptcy  proceedings  in  or-  at  100,  yield.  4%%. 

company  has  been  slow  In  making  der  to  preserve  as  far  as  possible  — - - - - - 

paj'ments  for  the  past  two  years  it  4ho  goodwill  of  the  company.  It  is  Tnnelora  f'nllffl 

was  able  to  buy  large  quantities  of  telt  that  the  English  company  is  the  AHnuvrs 

supplies  during  the  current  year  as  chief  hope  for  reorganization.  Qua-  _ _ _ _ 

it  was  rated  as  being  a  good  moral  lified  observers  long  as.sociated  with  Town  of  Victoriaville,  Quebec; 

risk  due  to  the  prominence  of  its  the  grocery  trade  express  doubts  a.s  |4g  ooo,  of  4^:  PPr  cent,  serial 

directors.  to  whether  other  Canadian  jam  ijon’jg  'November  1st.  1935.  to  No- 

Bank  Stepped  In  manufacturers  would  bo  interested  ygnUjer  igt  I935.  Tenders  to  be  ro- 

Thc  crisis  was  brought  to  a  head  in  taking  over  the  plant,  as  it  is  yQtjj  g  pm.  on  December  11. 

last  week  when  the  company’s  bank-  stated  that  taxes  and  labor  costs  are  Fortier  secretary-treasurer, 
ers.  the  Dominion  Bank,  stepped  In  much  higher  than  they  would  be  '  .  Bj^-jgre-du-Loup,  Queebc; 

and  attached  inventories  held  under  with  a  plant  located  nearer  to  the  HPriai  hnni1« 

section  88  of  the  Bank  Act.  Bank  fruit  growing  districts.  Some  alarm  I  Tat 


cipal  amount  of  new  5%  First  Mortgai»© 
Bonds  due  1910  and  one  share  In  the 
reorRanired  capital  stock. 

Bondholders  are  reminded  that  tha  ln« 
terest  due  January  1st  next,  can  only  ha 
paid  on  presentation  of  the  coupon  attach* 
inp  lo  fha  new  bonds.  Bondholders  who 


form  while  substcaotial  and  sane,  was 


Issues  Sold  lo  p.v »». n.,  p. 5,. . 

_ _ —  December  1  nn  nnmin  m.  ®  Chararter  to  create  any  en-  to  proceed  with  extreme  measure.^  let'y  of  Tranemmal  to  be  uaed  Itt  eur. 

.-nv  _  College  de  Notre  Dame,  I ?7  ,  I  thuslasm  at  the  polls.  Alderman  without  eaneWon  of  bp  overwhelm-  rendering  the  »«m». 

®  i^i®il-!-o.^tgage  six  pe;  cent.  IwenD'-year  i  i’- 


gieux  de  Ste^roix)  $525,000,  sinking  fund  gold  bonds  due  1948. 

Dec.  1.  19'37-1949;  1^  t®  ^*’®?®  "While  the  company’s  statement 


cellent  service  In  the  city  council  ultimately  defeated'  beca  use  they 
where  his  experience  and  sound  jud-  were  launched  in  advance  of  a  puffi- 


Tenders  Called 


1934,  shows  the  bond  interest  as 
having  been  earned  during  that  year. 


It  is  unlikely  that  a  labor  ma-  Jndependent  Labor  Party  in  XVinni- 
jority  in  the  city  council  will  com-  pegr’s  municipal  affairs  might  re<-alve 


to  proceed  with  extreme  measurr.s  IrU'r  of  Tranemmal  to  be  used  la  our. 
without  panct'lon  of  an  n-verwhAlm-  rendering  the  aam«. 
fng  majority  of  the  people  Histor>  QUtBCC  APARTMENTS,  LIMITED, 
is  strewn  with  examples  of  measure.*  ^ 

ultimately  defeated  because  they  O.  D.  MeCCXJEY, 

were  launched  In  advance  of  a  suffl-  Secretary, 

clently  embracing  public  acceptance  ..  ,, 

of  them.  The  ttltlmste  alms  ot  fhe  QUEBEC,  Nowi,  Zlol,  T934. 


long  as.sociatcd  with  Town  of  Victoriaville.  Quebec;  would  seriously  impair  the  working  !  PJ'V'’’'^®®.®^*^®  railway  or  all  T„hn  Qu.cn  in  the  mayor-a  chair  .and  j 

de  express  doubts  a.s  4™*,,  eent  serial  capital  and  operations  of  the  ®om-  'irk^^l^os.s'ihiiV;; 

hor  Canadian  jam  h^nds  November  1st.  1935  to  No-  pany.  The  directors  feel  that  it  is  ^  nas  oe^en  a  nit  nen  moment  of  writing),  the  eie- 1 

would  bo  interested  vomher  1st  1935  Tenders  lo  be  ro-  in  the  interests  of  all  concerned  tol**’®  negotiations,  but  whether  or  not  rpsponsibtlity  win  be  plac'd  j 

the  plant  as  it  is  '®'^“®'^  *®1;  '■’'Ja-  leuu^is  „vniH  this  imnnirment  hv  nnt  n-ivinc  i  H’CV  will  favor  thc  purchase  at  a  squarely  upon  the  (loor.step  ef  the 

s  and  laboV  costLre  V.“‘"  ^  P™'  D®®®!^^®'-  ®®‘ P'*' price  yet  to  bo  determined  remains  Independent  Labor  Party.  Whether 


the  interest,  i  pnuo  yot  lo  uo  itriudiuo 

ers.  tne  juominion  uanK,  steppen  in  muen  nigner  man  iney  wouiu  oe  i  .  TJK-i;.re-riii-T,niin  Oiieehr'  “H  Is  proposed  to  submit  a  plan  U®  ^®®i'-  . 

and  attached  inventories  held  under  with  a  plant  located  nearer  to  the  .  serial  bonds  for  the  reorganization  of  the  hond  i  A  part  of  the  labor  policy  during 

section  88  of  the  Bank  Act.  Bank  fruit  growing  districts.  Some  alarm  I .  “’  .  P  - ..  .  Novetn-  issue  for  your  consideration  and  i  if*®  year  will  be  directed  to- 

loans  at  November  22,  1934,  amount-  is  felt  as  to  just  what  effect  the  TVndprs  to  ho  received  approval  at  a  meeting  which  it  isi^ards  obtaining  additional  revenues 

ed  to  $474,155  secured  by  inventor-  liquidation  of  Crosse  &  Blackwell  ®® -,®,  '  ,  hoped  can  be  called  some  time  be-  for  the  city  out  of  the  funds  collect- 

ies  estimated  at  $430,000  and  assign-  Inventories  will  have  on  the  Cana-  ''"I:  ,  ®  P™  *®°  r7™,„-or  ’  fore  the  end  of  the  year.  I®'f  I"  municipality  by  the  proy- 

ments  of  receivables  carried  at  $150,-  dian  market  for  .lams,  etc.,  which  „®  ’  ®®®  ton  “With  respect  to  the  payment  ofl^n®'®'  government.  The  efforts  tn 

545.  Thomson  &  McKinnon  has  a  has  just  attained  a  somewhat  stable  ^.P®®' .  yt  cainYine..  unt„j^;y ,-  pu  deferred  intere.st  due!*'iis  direction  will  he  sanctioned  by 

claim  of  $82,747  due  on  sugar  pur-  price  basis  after  a  period  of  price-  '  0®.  4 /c.  instalment  debentures  dated  1  4934  which  you  1  council  as  a  whole, 

chase  which  is  secured  by  sugar  cutting.  Uecember  1,  pf  'vhich  $65,000  coupon  No.  2  attached  lo  de-  Judging  by  the  editorial  references 

>alued  at  the  same  amount  and  a  -  matures  Dec  1,  1935-1^.,  $14.0-  fenced  interest  certificates.  1  am  fhe  press  in  M’innipog  is  not  at  all 

deposit  of  $13,366,  Preferred  ere-  The  Financial  Times  reaches  a  1  authorized  to  advi.se  you  that  this :  alarmed  at  the  prospect  of  a  Labor 

fiitors  have  claims  totalling  $71,103,  class  of  people  nho  are  interested  I  P®®'  t>  lS«5-194o.  ^tc  -  payment  will  be  made  as  designated  administration  in  the  city  council, 

of  which  $62,300  is  due  the  govern-  and  able  to  bny  investment  securi-  ‘  '' a«t- <-omm>®sioner  of  Einan- 1  coupon."  iThus  thc  Winnipeg  Tribune  de¬ 
ment  for  sales,!  and  e.xcise  ta.xes.  Res.  ®®-  _  .  *  4  m  1  _ 1  dares: 


authorized  to  advi.se  you  that  this  alarmed  at  the  prospect  of  a  Labor 
Dec.  1.  1935-194 o.  ^tew-  j  ^.4],  4,^  n,ade  as  designated  administration  in  the  city  council. 

Commissioner  of  Finan- 1  ^  ‘  I  Thus  thc  Winnipeg  Tribune  do- 


i payment  win  ne 
Ion  the  coupon.” 


Dec.  11-  —  Town  of  Victoriaville. 
!  P  Q.,  $48,000,  414%  debentures  ma- 
ituring  serially  1935-1954. 

I  Dec-  5  —  Riviere  du  Loup,  P.  Q., 
I  $112,000,  5%,  serial  debentures  ma- 
I  luring  1935-1944. 


Canadian  Bond  Sales 


1  dares: 

"Where  do  they  go  from  here?  If 


Likes  Recommendation 

Montreal, 
November  2,  1934. 
Thc  Financial  Times, 

Montreal. 

Dear  Sirs: — ^Many  thanks  in¬ 
deed  for  your  letter  of  October 
29th  containing  recommended 
commodity  stocks. 

I  appreciate  this  service  very 
much,  indeed. 

Yours  very  trulj'. 

(Signed)  E.  F . 


I  Barcelona  Traction  Net 

Higher  During  October 

Toronto  Bureau  The  Financial  Tlmea 
Toronto- — Barcelona  Traction  re¬ 
ports  net  earnings  for  October  of 
6,274.206  pesetas,  against  5.705,902,  a 
gain  of  570,304  pe.setaa  over  Octo¬ 
ber.  1933.  Gain  ia  gross  tor  month 
was  421.407  to  a  total  of  9.600,48.5 
pesetas,  expenses  having  been  down 
148,897  pesetas  to  a  total  of  3,326,- 
279.  For  the  ten  months  of  1931 
ending  with  October  gros,s  amounted 
to  95,681,727,  a  gain  of  2.9R7.57U  pe¬ 
setas  and  net  was  up  97t.ii22  to  a 
total  of  61,305,911  pesel.Tr., 


BUSINI 

:$S  MEN! 

CLUB 

SECRETARIES! 

CHURC 

:H  or  LODGE  OFFICIALSI 

who  find  them-ielves  faced  with  the  task  of 
selecting  a  score  or  more  Christmas  gifts  for  ih' 
staff,  the  Annual  Christmas  Tree,  or  for  friend' 
and  relatives .  . . 

ran  save  themselves  a  lot  of  bother  oy  unloading 
the  job  on  the  willing  shoulders  of  the  EATON 
Shopping  Service.  Painstaking  shoppers,  wh" 
know  their  business,  will  make  your  gift  allotment 
work  wonders. 


lust  a  bint  as  to  how  many — v^hat  once,  etc., — 
and  they’ll  search  the  Store  for  the  most  suitable 
gifts — the  best  values. 

.A  Telephone  call — PLateau  9211 — ^Loca!  4!3 
— wjll  put  an  experienced  shopper  at  your 
disposal. 


SPECIAL  NOTE  TO  OUT-OF-TOWN  SHOPPERS 

You  can  shop  by  mail  with  the  utmost  confidence. 
Address  enquiries  to  Eaton’s  Christmas  Gift 
Shopping  Service.  Give  full  details  in  your  letter 
— and  enclose  whatever  sum  you  wish  to  spend. 


Christmas  Gift,  Shopping  Service,  Sinth  Floor 

<'‘T.  EATON  C9,«™o 


$112,000,  5%,  serial  debentures  ma-  ^  analysis  of  Canadian  bond  I 
turing  1935-1944.  sales  up  to  November  26th  1934,  com-  j 

-  piled  by  A.  E.  Ames  &  Co.  Ltd., ! 

NEW  EXCHANGE  MEVrBER  shows  total  to  date  of  $602,025,2AS.  | 
,  t.  compared  with  $528,915,436  for 

Lt.-Col.  J.  E.  McKenna,  M.C.,  has  4{jg  game  period  of  1933,  and  $469.-  i 
been  elected  a  member  of  the  Mont-  gifi.oi?  for  the  same  period  of  19,33  i 
real  stock  exchange  amd  the  Mont-  These  are  classified  as  follows:  — 
real  curb  market,  and  will  repre-  Dominion  Governiurnf,  $402,318,097;  i 
sent  the  firm  of  Yates  &  Co.,  222  provincial  Government  $139,149,000, 
Hospital  Street,  of  which  he  will  be-  Municipal  $22,123,111:  and  Corpora- 
come  a  partner.  tjon  $38,435,000- 

IVell  known  to  the  financial  dis-  Qf  the  total  there  were  sold  In 
trie!  of  Montreal,  Mr.  McKenna  join-  Canada  $497,544,249,  in  the  United 
ed  the  firm  of  Redpath  &  Co..  In  1909  states.  $50,000,000,  and  In  Groat ' 
and  became  that  firm’s  representa-  Rritain  $54  480  95'' 
tiye  on  the  floor  of  the  ^tPek  Ex-  tollowlng  Is  a  comparison  of  j 

change  in  192^  *ind  reniamea  a  ^ 

member  until  October.  1932.  f“l®®  ^  ^  ®  ‘ : 

Lt.-Col.  5IcKenna  went  overseas  ^“*^®®  ^®,gj2  (-,51  19)4 


1832 


1934 


change  in  1926  and  remained  a  . 
member  until  October,  1932.  .. 

I-t.-Col.  5IcKenna  went  overseas 
with  the  14th  Battalion  and  later 
commanded  the  Royal  Montreal  peb. 
Regiment.  Mar. 


Active  Bond  Changes 


Net 

Dominion  fioTts.  Nov.  28  ?,'ov.  21  Gain 
Dominion  Govts  5-36  $104.75  $104  75  unc 
5-41  110  15  109.6.5  4-  .6 


unch 

-  60  Tot 

-  .35  - 


5-43  111.35  110.60  -b  .35 

4-45  104.60  104  35  -t-  ,15 

4^-46  108.15  107.65  -I-  .60 

4H-56  107.65  107.50  -I-  .15 

4V4-57  107.65  107.60  -|-  .16 

4H-58  108.00  107.86  +  .16 

41-5-59  108.15  108.00  +  .16 

8)5-49  99.80  99.50  -t-  .30 


46,097,086  20.192.610  43,918.000  | 

21,270,069  209,000  282.634: 

36,138,777  983.728  29.101.044, 

1  2.074.388  13.344,338  32,229.900  I 

23,675,320  3,642.849  75,156.737 

20  759,081  90,711.738  9,094.337  i 

37:678,717  77,499,335-  67,927.100  1 

59.156,943  91.729,436  51,057,200  : 

73.387.059  777.099  1  7,186.817: 

101.640,103  226.055.347  271,227,944  i 
36,093.500  3.567, )40  *4,843.475: 

469,971,047  528,915.438  602,025.208  | 


International  Bonds 


By  Jenks,  Gwynne  &  Co. 

New  York  Closing  Prices.  Nov.  27th 


107.00  -j-1.26  E14 

JiS  Antloqula  Fit.  A  7'8  1945 .  11 

Argentine  6’8  1961 . 91 

,  ““^5  Australia  6’s  1955 . 99 


8)5-49  99.80  99.50  -t-  .30  . . 

Proilnclsls  Bv  Jenks,  Gwvnne  &  Co. 

Alberta  4H*B6 .  $97.00  $96.00  4-1.00  New  York  Closing  Prices,  Nov.  27 

Do..  6-47 .  108.25  107.00  -j-1.26  E14 

OnUrio  6-60 .  llS'If  JiS  52  .  ’25  Antloqula  Fit.  A  7'8  1943 .  11 

Do.,  435-4.3 .  }2I'.i5  J2I  52  ^5  Argentine  6’8  1961 . 913f 

Do.,  4)5-60 .  ??,'  25  J2J  -25  Australia  6’8  1955 . . . .  99 

Do.,  5— 48 .  111.50  111.25  -1-  .26  Belgium  6's  1965  ..... ......  99 

Ont.  Hydro  4-57 ... .  103.75  102,60  4-  .26  Berlin  Ext.  6’s  1968 .  26 

New  Brunswick  6-60.  111.60  110.75  +  .75  BoUUa  7’s  1958  .....  ...  6 

Saskatchewan  6-68 . .  94.50  94.60  unch  Brazil  6)5'b  1957  .  ........  33)5 

^11$  &  Steamsblps  Buenos  Aires  6  8  1961 .  67 

Can.  S.S.  Lines  6-41.  $26.00  $26.25  —  .26  Chil  6's  1961  .  1435 

C.N.R.  435-64 .  103.25  103.60  .26  Columbia  6’s  l^i .  3635 

C.N.R.  435-51 .  109  7o  110.00  —  .25  Col.  Mort.  banks .  2034 

C.N.R.  5-54.. .  113.50  113.50  unch  Cuba  Pub.  Works  535'8  1945  ..  2635 

C.N.R.  435-56 . .  110.00  110.50  --  .50  Denmark  435’a  1962 .  9135 

C.P.R.  6-42 .  106  60  106  00  .60  French  Rep.  7’8  1949  .  18735 

Utilities  .  „  oe  German  535’8  1963 .  . .  233d 

Eeauharnois  5-73  . . .  $66.00  $o6.25  —  .26  German  Ext.  7’s  1949  .  31)5 

Do.,  63b-73 .  100.00  100  00  unch  July  7’s  1961  ..  9635 


New  Brunswick  6-60.  Ill  60  110.75 
Saskatchewan  6-68 . ,  94.50  94.60 

Rail)  &  Steamsblps 
Can.  S.S.  Lines  6-41 .  $26.00  $26.25 

C.N.R.  435-64 .  103.25  103.50 

C.N.R.  435-51 .  109  75  110.00 

C.N.R.  5-54 .  113.50  113.50 


Utilities 

Eeauharnois  5-73  ...  $66.00  $56.25 

Do.,  634-73 .  100.00  100  00 


Do.,  6-69. .  .  70  00  69  50 

Gatineau  5-56 .  94  25  94.50 

Do.,  6-41  "A” _  91  25  91.00 

Do.,  6-41 ’-B”.  90.25  90.00 

Can.  Nor.  Pow.  6-63.  96.50  96.75 

MacL.  Que.  6)4-61  .  100.26  100  00 

Duke  Price  6-66 .  94  75  94.25 

Inter.  Hydro  6-44  .. .  45.75  44  60 

Industrials 

Abitibi5-63.  $29  60  $29.00 

Can.  Cement  635-47  99.60  99.25 

Fam.  Players  6-48  .  '97  50  97  25 

Gt.  Lakes  Paper  6-50  28  2.5  28  60 

Gvpsum  635-48 .  .  .  83  . 50  80.00 

G.  ,S.  Waree  6-62  ,  90  .00  85.25 

Simpsons  6-49 .... .  100.75  100.75 

Cons.  Paper  6)4-61  16,76  16  60 

Can.  Rl*Hb.  635-61  21  00  22  25 


Sv  +  “0  Japan  535’c  1965 . . 

oi  no  T  of  Kreuger  A  Toll  S’s  1959  .  . 

oi'Ro  t  -of  Milan  6 35'8  1952 . 

of  'i’?  ■*'  ■2-  North  German  Lloyd  6’s  1947, 

nS  of  T  «  Noreay  Ext.  6's  19.52 


100.26  100  00  +  .25  Peru  6’s  1960 


Cons.  Paper  634-61 
Can.  Rl&Hb.  635-61 


ff  'ff  1  , 'f?  Poland  6's  1940 .  .  ,71 

44  60  +1  25  Prussia  Free  State  6's  1933  27)-' 

,oo  oo  ,  Queensland  Ext.  S.F.  6’b  1941  104 

nnS?  '  Ri.1  de  .Taneiro  63i’s  1963 , 

o?  "1  S®  Rome  G's’s  1962 .  86 

T  'Sf  Roumania  Monopolies  V's  1959  -i? 

33  00  +  '25  Sao  Paulo  7 's  1940 .  96)5 

19  2?  t?  2®  Serbs.  C.  R.  &  S.  7'b  1962  .  2JH 

3*'2"5  I  4.76  Einited  I'iegdom  5)4's  1937 

92 '12  onch  Uruguay  8’s  1646 .  Gja 

12  29  ^.  2®  Warsaw  7’a  1668 . 63 

22.26  — 1.26  ‘Yokohama  6'a  1961 . .  '814 
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Canada 
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N-EWFOUNDLAND. 
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CUBA. 
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NEW  YORK, 
CHICAGO. 
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^nlenmlbnaL  ^ra^e . 

With  world -wide  facilities  The 
Bank  of  Nova  Scotia  is  fully  equipped 
to  handle  every  banking  phase  of 
international  trade. 

Importers  and  exporters  will  find 
our  Foreign  Department  ready  and 
willing  at  all  times  lo  assist  'with 
their  problems. 


World-ivide  Jacilities  in  every 
department  of  banking 


-  JheBANKof 

NOVA  SCOTIA 

OVER  A  CENTURY  or  BANKING  SERVICE 


BETTER  BUSINESS 
CONDITIONS  SEEN 
BY  BANK  HEADS 


THE  FINANCIAL  TIMES.  MONTREAL.  NOVEMBER  30,  1934 

I  many  manufacturers  arc  plannias:  to  |  June,  although  three  weeks  in  July  I  Goodyear  Tire  Has 

W7-  '  increase  schrciiilps  soon  ai  c!  to  adf)  lo  ^shov-ed  the  present  rate.  stock,  ?200,000  ts  owned  by  the  par-  ;«  D-J 

OITT  Ithc  number  ."  nmrr  cmp^^  Output  is  at  about  747^  of  the  f Vhet Problem  in  Red 

iiho  ,vccl,l:  r.-,„.v,  „I  ll„„  «,  „r,d.  »yo,.g.  r.te  In  the  tlr.t  t»  me"  Je  l/'ll ’”?e eel 


4T  THE  LOOKOUT  iihe=h:,“:r\Tmire"^?iS4r;;^  -<  :r  r„“ r4"Vh4^.‘t;\?.Vo''''or 

.LtVr  V/  U  I.  Itho  weckl-  review  of  Dun  iC-  Br.'id-  average  rate  in  the  first  ten  months  investors.  The.i,  is  also  j 

_ _  ,  street,  Inc.  of  Ihc  ma.ior  ^  of  the  year  and  at  about  60Ce  of  the  common  «  ‘''vuJed  into  W  00  ^ 

I  industries  s(  iicduks  of  the  earlier, average  for  the  fir.st  six  months.  i  paf  KOOi  (Contin 

ntinued  from  Page  1)  Montreal  16Ji30, 000  (28.91  l,o00).  \  an- j  months  of  the  vear  have  not  been  These  comparisons  are  by  no  means  ^®®^  Milling  own.  6,001 

«.  fl.  H.  rarlisle.  president  ;  couver-New  Westminster  15.396.000  ,  ,naintained.  but' the  curtailment  of,  a  close  index  to  consumption,  be-  snares^  main  abovt 

(ioodyear  Tire  &  Rubber  113.089,000..  Un  fed  Stales  Ports  10.-  Uteel  production  and  motor  car  out-  !  cause  consumers  and  jobbers  w;ere  his  erased  ea 


Problem  in  Redemption 
•Of  Preferred  Stock 


n  A  kll^  HI?  A  no  (Continued  from  Page  1)  Montreal  16Ji30, 000  (28.911,000).  \ an-  rnonths  of  the  year  have  nnf  been  These  comparisons  are  by  no  means 

Ol  DAIiIV  nCiAll^ithiB  week.  C.  H.  Carlisle,  president  :  couver-New  M’estininster  15.396.000  maintained,  but' the  curtailment  of|a  close  index  to  consumption,  bc- 
VI  vniin  ^  (13.089.000).  United  States  Ports  10.-  steo,  production  and  motor  car  out-! cause  consumers  and  jobbers  were 

- -  Company  of  Canada.  Limited,  urged  367,000  (6,374.000).  <'hurchm  4.0o(^.-  p„t  i,.,ve  not  been  larger  ilian  soa-  slocking  steel  through  June  30.  and 

President  and  General  Mam^er  L  national  government  to  set  aside  (2,708,000).  Sorel  sonal.  The  dcrlinc  in  production  of  afterward  they  were  liquidating.  Ex- 

of  Imperial  Review  Can-  political  conflict  ami  solve  the  976,000 1.  Quebec  1.346,000  ( ..:>fl...t  00).  newsprint  has  been  somewhat  larger  cept  for  a  few  instances,  not  affect- 

'countru.s  debt  problem.  At  the  ^  ! ‘han  expected,  but  this  is  attributed  '  tng  the^aggregate.  stocks  disappear- 

.  annual  meeting  of  the  Imperial  *^*^9  (6o,4«,.,000).  i  to  the  accumulation  of  stocks  bv  cd  weeks  ago. 

P<mt  tr  nCRT  PRrmi  FM  '  Bank  of  Canada,  u.  R.  Rolph.  presi-  leading  American  publishers.  There  , f  *11“’’^ 

PUBLIC  DEBT  PROBLEM  likewise  emphasized  the  im-  1934  Motor  Sales  *^1'*'’  ^^as  been  a  recession  in  the  than  60, r  of  that  m  the  first  half  of 

- _  I  Dortance  of  meeting  the  debt  situa-  Make  Good  Skowinir  lumber  cut,  but  it  still  is  being  main- ;  1  he  year,  while  it  is  less  than  tiie 

Frank  A.  Rolph  Declares  That  (^(^n  and  directed  attentlcn  to  an  ^  ^  i  lained  at  the  highest  level  since  rate  <luring  the  ihfea  weeks  of  July 

We  Have  Too  Much  Gov-  unn;cessarv  and  burdensome  pro-  Sales  at  retail  of  new  pas.senger  j  igo^,  secondary  mdustriaU  that  showed  production  equal  to  the 

,  .  _  „  ...  t^ars,  trucks  and  buses  reported  divisions  renorts  of  furl  her  eains  !  present  rate,  but  all  or  nearly  all  of 

emnaental  Machinery  FwPro- I  vmma^  a  d  u^  Dominion  Bureau  of  Statis-.ri  | arc  more’ tha%oublc  those  revealing  the  decrease  In  consumption  since 

vonoes  and  Muiuopalities  i  oveThead  costs  paid  in  taxes.  Their  n‘n®tecn  companies,  whose  sales  j  a  curtailment  of  operations,  and  in  then  is  duo  to  the  virtual  disappear- 


a  national  government  to  set  aside  f®*!® 

political  conflict  and  solve  the 

country’.s  debt  problem.  At  the  ' 

annual  meeting  of  the  Imperial  *^*^9  (6a,4.,.,000). _ 

•  Bank  of  Canada,  U.  R.  Rolph.  presi-  — 

.  dent,  likewise  emphasized  the  im-  1934  Motor  Scues 
portance  of  meeting  the  debt  situa-  Make  Good  Showing 
lion,  and  directed  attentlcn  to  an 
unnecessary  and  burdensome  pro- 


ies  sciicdTilcs  of  the  earlier, average  for  the  first  six  nionins.  -  ■  ■  -  --.w.  (Continued  from  Pago  One.) 

..r  tl."  no,  '»™,  probability  th.t  tbo  rnorL  -111  ro- 

ned,  but  the  cji  tailment  o  r  consumers  and  iobbers  were  offer  of  14,000  new  class  “A”  main  above  the  call  price  due  to  in- 

oduction  and  motor  car  ®”  ‘ ;  J  Uj_„  through  June  30.  and  preferred  shares  of  Maple  Leaf  has  creased  earnings  the  directors  will 
e  not  been  larger  ilian  sia-  were  liquidating  Ex-  mad*  to  the  holders  of  the  be  faced  with  the  necessity  of  retir- 

The  decline  in  production  of  afterward  they  were  liquidating^  Ex  Bakeries  pre-  lag  the  stock  by  lot. 

nt  b.ss  been  somowhat  bii  gei  ccpt  for  a  few  instances,  not  aflect  canceilati.  n  of  the  pres-  Redemption  of  all  preferred  stock 

ent  dividend  guarantee.  This  would  outstanding  is  not  regarded  as  being 


siicSary  indusuial  hVt  showed  production  equal  to  the  of  3i?nc.-“cent* 

seconaarj  inousiriai  ^  nearlv  all  nf  dividends  of  S’A  PCi  cent,  on  pre-  and  call  loans.  The  company  has 

fcrred  share.s  of  the  new  company,  some  4.009  preferred  shareholders 


Toronto.  While  there  Ijj  a  sen- 1  presidents  of  the  Can.adip.n 

cral  growh  in  f^anadian  business ;  Q^^kers’  Association  and  of  the 
theie  m  nothing  to  indicate  a  booim  I  Chambers  of  Commerce. 

>01-  which  we  may  be  thankful  • 

said  1- rank  A  R^lPh  I®  ^1®  ' i  throughout  tho  country,  as  well  as 

dential  address  at  the  annual  meet-  „  K„4ir,£><,e  ininr 


I  Canadian  sales,  2.642  for  $2,809,351  of  November,  193i3,  are  being  exceed- ’  Orders  from  United  States  auto¬ 
in  October  as  against  Il.OSO  for  $4.-  by  1.5  to  20%.  Even  for  building  I  mobile  manufacturers,  entering  upon 
079,584  In  September,  and  2,102  for  materials,  orders  have  Increased  to  production  of  new  models,  have  re- 
$2,135,488  in  October  1933.  such  an  extent  that  plants  Idle  for! suited  In  placing  iron  and  steel  com- 

Sales  for  the  ten-month  period,  years  have  been  reopened,  and  the  mltments  at  the  highest  point  since 
January  to  October,  totalled  68,681  volume  of  business  booked  is  29  to! June,  says  the  Magazine,  Steel. 


■Aas#»  tn  consiimntinn  qlnce  lerreu  Hucbi.y.-  - - - - -  i.vuiy  yiKierrea  snarenoiuers 

ifo  to  the  v"rtuTl  disannef  -  present  rate,  for  the  next  whose  goodwill  It  values  as  actual 

I  from  United  States  auto-  _  sotnA  L" 

lanufaoturers,  entering  upon  Soo  Railway  Revenuw  rAptor^  ***' 

on  0f_  new  models,  have  re-  Slightly  Lower  in  October  -  ®  ™  Ir  Vn* ‘ 


The  general  improvement  which  has 
taken  place  throughout  the  year 
looks  encouraging  for  the  future,  he 
said.  He  paid  particular  tribute  to 
the  people  of  the  west  for  tho  way 
they  have  stood  up  under  adversity. 
On  a  recent  tour  he  declared  condi¬ 
tions  were  found  much  iietter  than 


oiignuy  TpouBlhle.  Under  the  present  provi- 

Toronto  Bureau  The  Fln.nelel  Time.  1' 

L  -  »viA  *“*  extent  of  at  least  8%  of  net 

Toronto.—  Total  revenues  of  the  profits  after  preferred  dividends. 
Minneapolis,  St.  Paul  &  Saulte  Ste.  This  might  result  in  the  redemption 
Marie  Rly  Co..  C.P.R.  subsidiary,  of  $100,000  of  tho  stock. 


oentiai  aauress  at  tne  annual  me®'-  the«P  rporesentin?  business  inter-  wviuuli.  ,  voiumo  or  business  booked  is  to  juu«,  oujib  m.;  oicei.  Toronto.—  TOiat  revenues  oi  me  profits  after  oroferred  dividAnd, 

•T  Ife?  ,  .  ..  IMI""".""!!..  St.  P."t  4  Sf.  ThU  ml,M  ,”J  rS™!"" 

iak^if^pl^*ce  ^Rir^ghout*^  The  year  I  state  of  affairs  which  mal/vSues^of  m5o7;652!T43!?(l5.!!To  IncTCMeloi^Jr  Bakeric*  Limited  j  Marie  Rly’  Co..  C.P.R. 

•hTS'-pLSuS  S«7e  ::  ^ |  Of  Du«bl.  G.«<U  !  '*  ToB^»rg«i»d  - 

the  people  of  the  west  for  tho  way !  r  •  i”j  !®‘l  'f'  October,  3.017  in  Septem-  Most  significant  development  in  as  a  result  of  the  reorganization  f®™®  ovw  th^HalJfax  Harbor 

they  have  stood  up  under  adversity.  Economic  Index  jber  and  1,606  in  October  last  year,  the  American  business  world  last; of  Maple  Leaf  Milling  Company  it  Is  expenses,  including  taxes,  net  tj,g  month*  thi* 

On  a  recent  tour  he  declared  condi- 1  13%  Above  Last  Year  and  the  retail  value  amounted  to  week  was  the  mobilization  of  impor- 1  understood,  that  Eastern  Bakeries,  earnings  amounted  to  $o29,643,  com-  year,  shows  a  substantial  increase  as 

lions  were  found  much  better  than  ^  The  economic  Index  maintained  bv  J^.OOl.OOO,  $3,1.35,674  and  $1,640,543  tant  business  organizations  to  main- 1  Limited,  a  controlled  subsidiary.  Is  P^®**  Ogures*:  **  following 

expected,  “and  notwithstanding  the  i  .ho  Dominion  Bureau  of  Stafisticsi,  f'”"  1^®  .same  three  months.  There  tain  further  recoverj’,  says  Business !  to  bo  reorganized  by  the  formation  of  1933.  After  other  adjust- 

trying  period  through  which  our  ohowod  i  further  train  in  the  week  were  696  trucks  and  buses  sold  for  Week.  Working  wdth  the  Adminis- j  of  a  new  company.  ments,  including  interest  on  funaea  inward  Outwaid  'roial 

we.«tern  farmers  have  pa.ssed  they  ended  November  17  the  standing  $718,342  in  October  as  compared  with  tratlon.  Instead  of  against  it,  husi- ,  Maple  Leaf  Milling  Company  has  debt,  there  was  a  net  deficit  of  ....  Mai'e-S 

are  still  of  good  heart,  and  carrying  being'  95. .5  against  M.5  in  the  pre-  ^3  for  $943,910  In  September  and  ness  hopes  that  a  real  contribution  j  guaranteed  dividends  on  tho  $600.-  $192,891.  compared  with  a  net  defl-  ....  _ ^ ' '  *' 

on  wdth  a  desire  to  meet  tboir  nbliga-  ceding  week. ^  Advances  were  shown  $494,946  in  October  1933.  may  be  made  toward  solving  tholOOO  of  614  per  cent.  prefcrre«l  stock  cit  of  $211,447  in  October,  1933.  increa**  .  .  74.016  263.601  337.617 

tlons  and  to  maintain  their  farm.s.  of  tlie  six  major  factors  upon  Production  of  automobiles  in  Can-  problem  of  unemployment  and  huge  j 

"Even  in  districts  as  hard  hit  as  ,\fiich  the  compilation  is  based,  during  October  Included  1,076  federal  relief  burdens,  recognized  as  ; - ^ - - -  ' 

south  Saskatchewan  was.  they  still  eept  in  wholesale  prices.  qTie  index  for  sole  In  this  coun-  primary  difficulties.  ¥  TTVITT^TTA  U  A  ¥lVr  rf*'' U  \¥7  17 U C  T  lAATT^'L^T^ 

keep  up  courage  and  e.xpress  their  of  commodity  prices  was  nearly  | ‘7  and  ..i 04  for  export,  a  total  of  nq  definite  program  has  been  Uilll  f.'FlxAlil  W  UlltO  JLIItII  1  iliiJ 

desire  to  pay  their  debts.  We  .id-  „]ain(ained  at  71.2  compared  \vit)i:3.‘$0  uaits.  The  September  output  formulated  as  yet,  but  in  meetings  r'f  • 

mire  our  western  people  for  the  yj  ;;  The  general  average  bas  been  fniounted  to  o.di 9  cars  and  in  Octo-  scheduled  for  early  in  December  finrl  Slin.mfiiaFV  I  "OtlinaillP.^ 

way  in  which  they  meet  adversity  especially  free  from  important  flue-  j  *  year  ago  to  3,682  units.  Im-  some  tangible  working  suggestions  '  J  V  ' 

and  carry  on  under  trying  condi- .  (mitfons  since  the  first  ^yeek  of  Oc- of  automobiles  into  >_anada  are  expected.  Rlchberg  and  Mof-  _  i-j  i  n  i  ci.  t  i  '  oi  inoj 

tioDs.  .Notwithstanding  the  seyerc '  extending  the  period  of  rela- '  numbered  141  in  October  as  agains.  ;  fett  pin  their  hopes  on  tho  housing!  UonSOlldatecl  IfalanCft  Sncet,  July  oX,  iyj4i 


lIAXiIVAX  TRAPITfC  DP  8H.4JIPI.Y 


Inward  Outwai  <1  'I'olal 
87ft.77X  8,64,flfl2  1.734.671) 
806.762  591. 20J  1.397.053 

74.016  263.601  337.617 


losses  suffered  through  drought,  j  tjve  .stabilitv  since  the  first  of  the '119  '«  September,  and  exports  also  j  and  modernization  drives,  replace-! 

the  country  as  a  whole  shows  an ;  year.  Grains  averaged  iilgher  at !  ndvanced  to  3.778  from  3,343  in  the  |  ment  of  obsolescent  equipment  i 

improved  condition  over  1933.”  'Winnipeg,  No-  1  Northern  wheat ;  P*'®vious  month.  |  This  obviously  is  aimed  at  aiding!  Current  Assets: 

Mr  Rolph  spoke  of  the  cost  of ,  ppijig  o  cents  per  liushel  comiiared  i  c®*"  the  ten  months  ending  Octo- |  the  diir.able  goods  Industries.  '  Cash  in  Bank* 

Government  and  public  services  ,vitii  80.1.  Steers  and  hogs  showed  i  o®''  the  cumulative  output  of  motor  I  -  Dominion  of  ( 

and  declared  "we  have  altogether  j  advances  in  Toronto.  ivehicles  in  Canada  totalled  $112,461  iy^s.  Business  Affected  !  Con«tniction 

too  much  Government.  We  need  a  'I'jjp  index  of  <  arloadings  after  de- ! an  increase  of  86  per  cent.  ^  o  |\/fil<4  VU  !  ,  “ivmctd  on 

P’oderal  Government  but  we  do  notipijning  for  two  weeks,  .sliowed  a  re-  over  the  60,371  made,  in  the  corres- !  ^  iviiia  Weatner  j  Cicneral  Accou 

need  more  than  half  of  the  provln- I  jj^nnu”  jn  the  week  under  review,  ponding  period  of  last  year  and  99  Weather  played  the  major  part  In;  pJovidln*  to 

rial  adminisfrations  we  have  and  j^nping  tiie  first  45  weeks  of  1964  P®r  cent,  over  the  66,473  cars  made  :  determining  business  trends  last  ;  Inventories 

in  municipal  affairs  we  have  four  p.^pi^adin^s  in  Canada  numbered  in  the  first  fen  months  of  1932.  i  iveek,  warmth  and  rainy  spells  in'  ••determined 

or  five  times  what  is  required  ”  He ;  o  019  OOO  ^against  1,754.000  in  the  -  <h®  greater  part  of  the  country!  Grain  Stoc 

also  mentioned  the  annual  deficit  |  period  of  1933.’The’ gain  i>f  15%  re-  Construction  Bein?  j  hampering  retail  trade  by  keeping' 

of  the  Canadian  National  Rail- :  presents  the  betterment  in  the  m/,"!!  MamtAmwl  :  customerB  at  home  or  delaying)  juiyst 

ways  and  said  that  while  he  disliked  freight  movement,  especially  during  iviaimauicsi  Sales  of  cold-weather  goods,  accord-  Twine,  Cot 

the  idea  of  a  monopoly  he  thought  fjjg ‘early  months  of  the  present  year.  Contracts  awarded  for  the  Donii- |  jng  to  the  business  survey  of  the  At  cost 


UNITED  GRAIN  GROWERS  LIMITED 

and  Subsidiary  Companies 

Consolidate<I  Balance  Sheet,  July  31,  1934 


ASSETS 


Cash  in  Banks  and  on  Hand . . . . . 

Dominion  of  Canada . v:* 

Con«utiction  ro»ts  of  adilit'onal  stercfe  tank*  at  Vancouver  Terminal  Blevatcir  Ko.  3 
advanced  on  behalf  of  the  Dominion  of  Canada,  due  November  8.  1934. 

General  Accounts  Receivable . •  V  ’ 

Including  advance*  •ecured  by  farmer*'  grain,  *tnrace  chargea  and  other  aomial*.  after 
providing  for  CBtimated  doubtful  account*. 

Inventories 

•B  determined  aiul  certified  to  by  re«ponaible  oOlecr*  of  the  Cmnpanyi 

Grain  Stocks .  $5,285,748.69 

Stocli*  of  grain  which  are  net  after  deducting  itorage  ticket*,  etc.,  are  located  at 
terminal  and  country  elevators  and  are  valued  on  the  baei*  of  market  price* 

July  31.  1934,  dependent  on  location. 

Twine,  Coal  and  Sundry  Merchandise . .  .  433,230.22 

At  cost  — ■  •!  -.  i 


98,650.50 

239,575.77 


(hat  in  unification  lay  the  only  solu- 1  Bond  prices  made  further  gain  in  nion  of  Canada  during  November,  as  Mew  York  Times.  In  the  southwest!  Invratmonta : 
tion  i  the  week  ended  November  17,  reach- 1  cofnpiled  by  Maclxian  Building  Re-  the  reverse  was  true,  a  decided  MembersW] 

A.  E  Bhipps  general  manager, ;  jjjg  ^  new  high  point  since  the  fir.st  |  Ports,  Limited,  amounted  to  $10,451,-  cold  snap  bringing  out  buyers  in!  Mortgages  1 

reported  net  profits  for  the  yearl^epjr  October.  A  considerable  ! -500,  as  compared  with  $11,152,700  great  numbers  ,  Preferred  ai 

slightly  higher  than  for  the  previ-py^t  of  the  reaction  culminating  in  j  for  October  and  $10,6372100  for  No-  Despite  the  dropping  off  in  total; 
ous  year,  and  a  slightly  larger  j  of  October  has  now  vonriber  19.33.  For  eight  months  In  retail  activity  that  resulted,  all  In- i  Deferred  Cbai 

amount  carried  forward  to  the  credit  i  offset  by  the  subsequent  ad- ;  succession,  the  monthly  figures  have  dications  pointed  to  a  better  Christ-  !  Bond  Disco 
of  profit  and  lo.ss.  He  noted  that  1  yance.  been  in  excess  of  ten  million  dollars  mas  season  than  In  several  years,  I  Defer 

throughout  the  year  the  bank!  .pjje  index  of  bank  clearings  in  ;52  and  the  total  for  the  year  to  date  island  merchants  have  laid  in  a  sub- 1 

maintained  a  dividend  rate  of  10%.  ooptres  increased  from  81.6  in  the  $119,740,300,  as  compared  with  $89,- i  stantial  supply  of  gift  articles.!  ii„nds  Purcha 
Better  Times  Ahead  ■  nf  NnvPTnhor  8  to  ST.O  in  the  ;  082.200  for  the  first  eleven  months  i  Wholesale  activity  waned  some- 1 


•$  6,315..52f».17 


MemberslTips.  not  exceeding  market  values. 

Mortgages  and  Agreenients  of  Sale  . 

Preferred  and  Cominon  Stocks . 


6S.775,SO 

.33,601.68 

16,500.00 


Better  Times  Ahead  week  of  November  8  to  87.0  in  the  !  082.200  for  the  first  eleven  months  i  Wholesale  activity  waned  some- 1 

"I  still  am  confident,  "  the  general  !  under  review.  The  gain  over  j  of  1033,  an  increase  of  34.4%.  i  what,  thei  bulk  of  spring  orders  al- ! 

manager  added,  "that  barring  anyiff,j,  game  week  of  1933  was  1.3'^)-.  Ontario  accounted  for  almost  fifty  j  ready  having  been  placed.  ! 


major  disturbances  in  the  world’s  I'jpjjg  amount  of  cheques  cashed  j  per  cent,  of  the  November  awards'  Heavy  Industries  showed  a  mod- 

affairs  we  are  teally  on  our  way  to  j  jjurlng  October  was  $3,409.900,000 !  "  'th  a  total  of  $5.0,53.800.  bringing  :  erate  improvement  during  the  1 
better  times.  If  is  true  that  busi- |  compared  with  $2,581,000,000  in  Sep-; 'be  year's  figure  to  date  to  $61,26.3,- i  week,  but  most  of  the  business  re-! 
ness  slows  up  a  little  from  time  to'jgjjjbej.  tjjg  seasonally  adjusted  gain  i  190,  as  compared  with  $37,825,400  for;  suited  from  scattered  orders  and! 

time,  but  it  goes  forward  again  and  7.2%.  The  increase  over  tiie  1933,  an  increase  of  62%.  !  the  difficulty  of  obtaining  heavy; 

each  time  the  wave  comes  a  little  igamc  mo^nth  of  last  year  was  20.8%.  Quebec  came  next  with  $3,104,500.  i  backlogs  of  large  bookings  re- 
higher  up  the  shore.”  while  tho  cumulative  total  for  the  Quebec’s  total  for  the  year  is  $31,- !  niaiued  a  hampering  factor.  Build- 

Referring  to  the  new  Central  Bank  luontjjg  of  the  present  year  370,100,  as  compared  with  .$29,779,- 1  ing  operations  were  virtually  un- 

ilr.  Phipps  said:  "Now  that  the  1  ^-as  up  8-4%  over  the  same  period  of  $90  for  1933.  Totals  for  the  other !  changed,  with  little  evidence  of 
Government  in  its  wisdom  has  gone  j  1933.  provinces  were,  British  Columbia,  j  rallying  tendencies. 

about  the  establishment  of  the  Bank  ,  The  output  of  electric  power  was  $632,300;  New  Brunswick,  .$569,700;  ,  -  ! 

of  Canada,  we  are  glad  to  know  that  1^  853  000  ^  kilowatt  hours  in  Oc-  Alberta,  $366,600;  Nova  Scotia,  $262,- j  Industrial  Production  i 

the  provisions  of  the  Act  of  Incor-  ^^ber  against  1,627,000,000  in  the  pre-  100;  Afanitobn,  $251,000  and  Saskat- 1  Increases  In  States  i 

poratfoD  are  moderate  and  generally  ceding  month.  On  an  average  daily  chewan  $219,500.  i  i„  -.  11  r  u  i 

.satisfactory  I  believe  to  the  Uhar-; basis  with  seasonal  adjustment,  the  Contemplated  construction  report-,  '1®,  weekly  summary  of  the  1 
fered  Banks.  I  also  would  like  to ,  „a(i,  over  September  was  4  7%.  Ad-  ed  on  for  the  first  time  in  November  ( 5®°®*’®’*,  o**e1*i®s®  s*1®®1*on,  the  Stan- . 
associate  myself  with  the  President’s  i  Justed  gains  were  shown  In  Quebec  amounted  to  $14,203,900,  bringing  j  Statistics  Company  of  New! 

remarks  regarding  the  selection  of  a|an(j  Ontario  as  contrasted  with  de-  the  total  for  the  year  to  date  to '  currently  comments  as  fol- 1 

Governor  in  the  person  of  Mr.  Gra-'ciines  in  the  three  other  economic  $283,464,800,  as  compared  with  $199,- i '®^®-  Marking  its  second  month  of. 
ham  r.  Towers,  whom  I  have  known !  areas  062,000  for  1933  an  increase  of  increase,  the  Standard  Statistics 

Cor  a  number  of  years.  T  belieye  the  I  The  net  result  was  that  the  econ-  172!%.  !  flompany  industrial  production  in-  ; 

appointment  to  be  an  excellent  one-omic  index  showed  a  gain  of  '”’%  - -  '^®*  Movember  is  tentatively! 

and  Mr.  Towers  assures  me  that  the  i  over  the  preceding  week,  and  neiTrly  Employment  Increases  ®s  ®®i»P®re'i  ■ 

choice  of  Mr.  J.  A.  C.  Osborne  asii-jc*  over  tho  same  week  of  last  *"'^~f**  57.0  for  October  and  59.1  for  No- 

Deputy  Governor  is  entirely  satis- jygur  Against  Seasonal  Trend  i  vember,  1933.  The  upturn  since  Sep-! 

factory  to  him-  Mr.  Osborne’s  ex-  i  ‘  _  '  According  to  renorts  fumislied  to !  tember  now  amounts  to  6.2  per  cent.,  1 


Cor  a  number  of  years.  T  belieye  the  |  The  net  result  was  that  the  econ-  172!%.  !  flompany  industrial  production  in-  ! 

appointment  to  be  an  excellent  one-omic  index  showed  a  gain  of  '”’%  - -  '^®*  Movember  is  tentatively! 

and  Mr.  Towers  assures  me  that  the  i  over  the  preceding  week,  and  neiTrly  Employment  Increases  ®s  ®®i»P®re'i  ■ 

choice  of  Mr.  J.  A.  C.  Osborne  asii-jc*  over  tho  same  week  of  last  *"'^~f**  57.0  for  October  and  59.1  for  No- 

Deputy  Governor  is  entirely  satis- lygu^  Against  Seasonal  Trend  i  vember,  1933.  The  upturn  since  Sep-! 

factory  to  him-  Mr.  Osborne’s  ex- 1  ‘  _  '  According  to  reports  furnished  to  i  tember  now  amounts  to  6.2  per  cent.,  j 

perience  in  the  Bank  of  England  j «  •  !  'he  Dominion  Bureau  of  Statistics  whereas  production  declined  9.6  per  ' 

■should  render  him  a  most  valuable  |  :by  leading  industrial  firms  through-  cent-  during  the  similar  period  ai 

^  assistant  to  Mr.  Towers  in  getting ;  Generally  Favorable  out  the  Dominion,  employment  at  the  year  ago.  ! 

the  Bank  of  Canada  working !  Trade  lias  continued  its  upward  j  beginning  of  November  showed  a  ‘‘This  Incipient  revival  differs  i 

to  the  satisfaction  of  everybody.  As  ;  }j.gu(j  during  the  past  month,  and  i  continuation  of  the  upward  tendency  from  others  in  the  past  few  years  in  ! 

far  as  we  are  concerned  we  promise  |  winter  season  opens  with  con- j  m  evidence  in  the  preceding  month,  that  goods  are  not  being  sold  un- 
full  co-operation  and  we  trust  that  1  ^ition.s  generally  distinctly  better  The  advance,  though  small,  is  inter- j  ider  the  threat  of  sharply  higher 

tne  Bank  of  t  anada  will  prove  a  j  ^uan  they  were  .a  year  ago,  says  the  !  ®«tms  because  it  is  contrary  to  the  prices  but  rather,  to  satisfy  current 

I  real  corner-stone  for  ''®®®dian  letter  of  the  Batik  of  j  8®®®’’®'  seasonal  movement  mani-  needs.  As  inventories  are  not  be- 

finance.  !  Montreal.  A  review  of  ihe  first  ten  fested  in  the  years  since  1930,  which  ins  piled  up,  the  improvement  thus 

!  months  of  the  present  vear  shows  I  ha®  shown  a  decline.  far  may  be  considered  basically 

r  xii,.iJf  n !  lhat.  nf  some  fifiv  business  indices!  '’’he  8,078  firms  making  returns  sound.  .Moreover,  clarification  of  va- 

w'cinV-^mlA  T  XV  II  Ik'  ^-available  forty-five  show  gains,  the  i  for  Nov  1,  19;!4.  reported  payrolls  rious  phases  of  the  Administration’s  I 

I  r.!  majority  of  a  pronounced  character.  !  ®«s:regating  937.4«2.  compared  with  program  has  been  accompanied  by! 

Phinm:  Hrnrv  p  «  n  '  The  Dominion  Bureau  of  Statistics  ! m  the  preceding  month.  Re-  an  important  shift  in  business  sen-, 

reore'e  R  4ikpn«  r-  r''’  hidex  of  the  physical  volume  of  '  1'®®*'®^  'his  increase  of  2,580  per-  timent.  with  former  opposing  fac- i 

P  n  M^rniionh  ’  ro  V  'i*  business,  which  well  sums  up  the  ; 'he  index  rose  from  100.0  on  ;  tions  now  engaged  in  fostering  co- ; 

M’oods  cnhqpmie'ntK.  =!'  whole,  has  advanced  21.4%  i®®'-  '  'o  100.2  at  the  beginning  of  j  operative  moves  designed  to  aug- i 

DirStorsVe-eferted  Frank  Industrial  activity  is  more  ap- ,  Movember.  as  compared  with  91.3  ment  the  pace  of  the  business  re-; 

.  Pr-pt^pnt  fpi  T  V  parent  in  a  wide  variety  of  trades  ®"  ^®'''  "*33.  On  the  same  date  covery  expected  next  spring.  I 


Deferred  Charges: 

Bond  Discounts  and  Expenses . 

Lest  amounts  written  oft 

Deferred  and  Prepaid  Expenses . . 

Bonds  Purchased  in  Anticipation  of  .Sinking  Fund  Requirements! 

First  Mortgage  Gold  Bonds: 

Series  "A”  due  1948,  par  value  $300,000.00,  at  a  cost  of . 

Series  “B”  due  1949,  par  value  $  44,500.00,  at  a  cost  of . 

Capital  Assets: 

Country  and  Terminal  Elevators,  Sites,  Warehouses,  Printing  Plant. 

Machinery,  Office  and  Other  Equipment . 

At  cost  subject  to  the  inclusion  of  S50.S,S79.97.  representing  the  balance  of  the 
amount  by  which  elevator  properties  were  written  up  in  1926  and  to  which 
reference  is  made  in  this  year’s  report  of  the  directors. 

— Reserves  for  Depreciation . . 


Publication  Establishment  Account . 

The  establishment  costs  of  The  Country  Guide  Limited,  determined  on  June  1,  1918 
— see  Capital  Surplus  as  per  contra. 

Timber  Limits . . . .  •  •••• 


LIABILITIES 

Current  Liahilities: 

Bank  Loans  and  Overdrafts — secured . 

Accounts  Payable  and  Accrued  Liabilities . 

Mortgage  Payments — Due  August  31,  1934 . 

Bond  and  Mortgage  Interest  Accrued . 

Shareholders’  Dividends: 

Unclaimed  Dividends  of  prior  years  .  $ 

Dividend  declared  payable  September  IS,  1934 . 


233,783.7.9 

36,127.50 


$10,837,063.22 


4,046,793.65 

$6,790,369.67 

106,889.56 


6.957,159.2.4 

$14,186,002.09 


$3,784,239.47 

693,825.41 

97,941.92 

35,185.50 


22,101.38 

126,937.22 


Dominion,  Provincial  and  other  taxes 


Funded  and  Mortgage  Deht: 

First  Mortgage  Sinking  Fund  Twenty-'Vear  Gold  Bonds: 

Authorized .  . 

Series  “A”  5  per  cent,  due  January  2,  1948  . 

Series  "B”  5'^  per  cent,  due  May  1,  1949  . 


$4,825,102.24 


$7,500,000.00 


Laidlaw.  John 


$3,750,000.00 

750,000.00 

$4.500,($00.00 


Less — Bonds  Redeemed  and  Cancelled  through  Sinkng  Fund: 

Series  “A”  1948  bonds . .  $  723,000.00 

Series  "B”  1949  bonds .  130,000.00 


Mortgages . 


wooas.  5-UDsequently  a  meeting  of 
Directors  re-elected  Frank  A.  Rolph 
I  President,  t'ol.  ,T.  F.  Mit-hie  and  .Mr- 
R.  S.  Waldie.  Vice-Presidents. 


Industrial  activity  is  more  ap¬ 
parent  in  a  wide  variety  nf  trades  i  •  ,  -  .... 

than  at  this  period  in  1!)3.3.  a  larger  i  ‘®  ’®®  preceding  years,  the  “Notwithstanding  continued  un-  j 

distribution  nf  goods  is  being  made,  !  follows:  1')32.  84.7;  certainty  regarding  Congress  and! 

the  index  .of  retail  sales  in  chain  i 124-6;  labor,  the  business  outlook  is  def- j 
and  departmental  stores  rose  from  ! 'P"?'  *1*^’  *^2'-  "’4.0;  initely  assuming  more  hopeful  as-! 


“Notwithstanding  continued  un-  i 


M.4.MTOB.4  brewing  rRODlTTIO.N 

ManTtoba i  66-3  irTugUsTt^^”:^” Se'p7emb7H  'I?'o’and 

ord»>d  a  combini'd  produrtir.ri  of  moro  !  (January.  1  !)2f)=ri  flo ) ,  and  the  heavy  L"’  '.  -o  ®®o  1J..1,  91.3.  .gradual  Improvement  will  bn  mam- 

than  js.oon.noo.  Tbf-re  Avore  nsi-  industries.  tlio.«e  producing  durable'  ' ‘‘rticularly  important  improve- j  tained  at  least  thro-ugh  the  spring 
person?  employori,  receiving  .-.alarie.J  sjoods  are  showin-  more  sign';  nf  ’ occurred  at  the  beginning  of  of  1035.” 
and  wages  amounting  to  .t.ine  .'ieg  and  ;3V  ’  2:,  -'’Ooaa  m,,  moie  sign.-,  OI  ,  v  .  .  ]„p-ging-  tho  rennrted  ' 

"^vi-hk'h  manyrdl‘s7rierarrsubsidi-7  Steel  ProducUpn  . 

^ .  i  ^  ,  ‘ronrScd^f  "foliar  i  >-s”^sl^?e’°  02T  °?ori  Tnd  meunic  MaiRtaining  Gain. 

'  *1*1  n  .  !  "on  Evidence7f  brisker  busiiess  building  construction  Production  of  steel  Ingots  last 

The  Preservation  ii.s  afforded  by  bank  t-learings,'  by  ®apacity 

C  D-*  *  I  117  car  loadings  and  bv  bank  debits  P’®>®'®®'-  '4iat  in  coal-mines  and  unchanged  from  the  previous  week, 

or  Principal  Was  ;  vri„o.ai  o7om,V.?io7"T=  .i.  be'°s  seasonal  in  character.  Wliicli  was  the  fourth  week  to  show 


f'.apital.  Reserve  and  Surplus: 

Capital  Stock: 

Authorized — 200,000  shares  -par  value  $25.00 
Subscribed — 133,098  shares— 

I  .ess — 3,342  shares  forfeited,  now  held  in  treasury. 


$3,647,000.00 

177,359.31 


$3,377,450.00 

83,550.00  $3,293,900  00 


Deduet — Amounts  Unpaid  . 


The  Preservation 
of  Principal  Was 
Never  More 
Important  Than 
NOW 

For  that  rea.son  more  ,nnd 
more  investors  are  turning 
to  competent  investment 
counsel.  They  appreciate 
the  advantage  of  an  unbias¬ 
ed  source  of  guidance  which 
truly  "Represents  the  Buv- 


i  Brookmire  has  enjoyed  a 
j  preeminent  place  in  the  field 
of  economic  and  financial 
counsel.  Its  30  years  of 
j  uninterrupted  service  has 
I  enabled  it  to  go  far  beyond 
the  ordinary  "market  analy¬ 
sis”  In  making  recommenda¬ 
tions.  Our  staff  are  con¬ 
stantly  at  work  on  the  pres¬ 
ent  and  future  problems  of 
industry. 

Such  a  service  can  be  valu¬ 
able  to  you.  Write  to-day 
'  for  a  description  with  latest 
reports  on  the  investment 
and  business  outlook. 

Addre**  Department  KT-St 

j  BROOKMIRE,  INC. 

’  Inveatment  Counaelor* 

'  Founded  1904 

'  ool  Fifth  Ave.,  »w  Fork,  >'.T. 


i  which  many  industries  are  siibsidi- I  ®^^®®5'^®d  Steel  ProducUpn 

S'om  a ‘knrScd^f  "foliar  i  >-s”^sl^?e’m2T  °?ori  Tnd  meURic  MaiRtaining  Gain, 
tion  EvidenceTif  brisker  busiiess  building  construction  Production  of  steel  Ingots  last 

is  afforded  by  bank  clearings*  bv  ^f'orded  greater  em-  tveek  was  at  about  28%  of  capacity 

'  !-ar  loadings  Ld  bv  banlt  debits  coal-mines  and  unchanged  from  the  previous  week. 

!  Mineral  production  'is  large  andtex'  seasonal  in  character,  whicii  was  the  fourth  week  to  show 

!  tik  industries  are  moderately  arUve  manufacturing,  an  increase  of  one  percentage  point, 

under  the  keerLm^tmon  of  fn?  •a.lway  construction,  according  to  Pittsburg  reports. 

'  S  manufactures  S  transportation,  communications  and  The  .showing  of  the  la.st  three 

more  abundant  tiia/i  at  one  time  showed  contractions,  as  Is  I  weeks  is  regarded  as  quite  favora- 

!  ‘  t  If*  7  customary  in  the  autumn.  jble.  because  usually  there  is  a  sea- 

tendency  was  upward  in  the  i  sonal  decrease,  beginning  earlv  in 
Prairic  Provinces  and; November  or  even  soont-r  Pioduc- 
I  is  better.  I*  i.  hermen  on  both  At- |  Quebec,  while  losses  were  recorded  |  tion  is  at  the  highe.st  raie  since 

lantic  and  Pacific  coasts  have  reap- j  j„  Ontario  ami  British  Columbia.  | _ _ e  -  mce 

I  ed  a  larger  harvest.  The  season  of  p;raploynient  In  all  five  economic! 

I  navipfion  now  closing  makes  fav-  areas  was  at  a  higher  level  than  at !  Business 

lorable  comparison  with  last  year,  in  the  beginning  of  November  in  19,33  |  Mnaex 

■  point  of  both  passenger  and  freight  _ _ _  i  _ _ 

;  traffic,  since  against  a  sluggish  move- 1  m*.,..#..,.*,.*....  i>l-~  ' 

i  ment  of  wheat  can  be  set  better  i  Manufacturer.  Plan  ,  ^ 

j  rates  on  Inland  waters.  Constimp- I  *®  Increase  schedules  j  1934  increase  or 

'tion  of  hyro-electric  power  steadily'  The  reports  from  industrial  ceii- i  B.-.k  Petit  Oct  s-3.so<*.*.,(;o  ono 


General  Reserve . 

Capital  Surplus: 

Balance  at  Credit  July  31,  1933,  arising  from  Forfeiture  of  Capital 
Stock . 

Deduct — Adjustment  relative  to  Re-allotments  of  Forfeited  Shares 
during  the  year  . 


Add  -Amount  Transferred  from  Earned  Surplus  against  Publication 
Establishment  Costs,  see  contra 


$3,154,371.08 

1,710,281.22 


36,799.97 

106,889.56  $  143,689.53 


Eamed  Surplus — in  terms  of  separate  statement . 

Approved  on  behalf  of  the  Board; 

R.  S.  LAW,  Director. 

E.  E.  BAYNE,  Director. 


-  5, 5,36,. 540. 34 


$14,186,002.09 


Wheat  In  Store  j 

Still  Increasing 

Canadian  wheat  in  store  on  Nov. 
23  amounted  to  257,708.000  bushels 
compared  with  2'5.5.9-08.00t)  the  week 
before  and  24-6,268.000  a  year  ago. 
Canadian  wheat  in  the  United  States 
amounted  to  21,602,000  as  against  11,- 
873,000  last  year-  In  transit  wheat 
on  the  lakes  was  3,313.000  as  against 
3, .547.000.  ITnited  Stales  wheat  in 
Canada  aggregated  1,04 9,000  compar¬ 
ed  with  2,451,000. 

MTieat  marketings  in  the  Prairie 
Provinces  amounted  to  6,219,000 
bushels,  a  decrease  of  7.33.000  from  | 
the  previous  w  eek.  Export  clearan-  | 
ces  for  seventeen  weeks  ending  Nov.  | 
23,  with  the  1983  figures  in  brackets;  | 


I  tres  made  more  pleasant  reading  as 

i 

!  Service  Appreciated 

I  Ottawa, 

j  14th  November,  1931. 

I  The  Financial  Times, 
i  Montreal. 

Dear  Sirs, 

I  write  to  thank  yon  very 
much  for  your  kindness  and 
courtesy  in  writing  me  your 
letter  of  10th  November,  con¬ 
taining  a  survey  of  the  iires- 
ent  outlook  of  the  stock  of... 

...  I  much  appreciate  this 
and  the  trouble  you  have  laken 
;  also. 

!  Yours  very  truly. 

!  (Signed)  V.  B. ... 


,  j  WholrRaie  Pricft  (Vt. 
(irrin  in  Stoif 
I  Vov.  16 

]  Wheat .  . 

I  Other  Grains 

I  I’ift  Iron— Oct 
!  St(  c!  — Oct. . 

,  ktnployment— Nov.. 

I  ton^truction— Nov.. 

!  Car  l.nuding; 

Week  end—  Nov.  IT., 
•'"ruiative 
t-t’lt.  Gross  Week 
Nov  21 

-I  *  .\.K.  net  Get. 

1  *  .\'.It.  Gross  Week 

1  ,  Xov.  21 

I  t'.N.tt.  net  (let 
.  Trade  in  Or!.: 

I  K ,  pert 
'  In. ports  , 

Balaiu-o  ... 

I  StiM  U  Murket: 

I  Sharer,  sold  week  end 


S'S.SOS.'jCo.OOO 

.1  -1 


I’.C.  of  . 
ncrease  or  j 
decrease  • 
I  -  2o  6  ; 
■*■511 


AUDITORS'  REPORT  TO  THE  SHAREHOLDERS: 

We  have  made  an  examination  of  the  books  and  accounts  of  United  Grain  Growers  Limited  and  Subsidiary  Compsnie*  for  the  fiscal  year  eiulink 
Juiy  3t,  1934.  and  have  obtained  al!  the  information  and  explanation*  which  we  have  required. 

"The  quantities  and  values  of  the  stocks  of  grain,  twine,  coal  and  sundry  merchandise  have  been  certified  to  by  responsible  officers  of  the  coir- 
panirs  arid  adequate  provision  has  been  made  for  all  ecoounts  considered  doubtful.  The  securities  covering  the  investmente  in  memberships,  stocks  anti 
bonds,  have  been  prr^uced  for  our  inspection  or  verified  by  certificates  from  the  depositaries,  end  bank  loans  and  overdraft*  and  cash  in  banw  hav:> 
been  confirmed  by  certificates  obtained  by  us  direct  from  the  companies'  bankers.  We  have  taken  reasonable  care  to  satisfy  ourselves  Uiat  all  liabthties 
at  July  31,  1934,  have  been  taken  up  on  the  books  as  at  that  date. 

Wc  report  that,  in  our  opinion,  the  above  consolidated  balance  sheet  as  at  July  31, 1934,  is  properly  drawn  up  so  as  to  exhibit  a  true  and  eorreci 
vie-w  of  the  state  of  the  affairs  of  United  Grain  Growers  Limited  and  Subsidiary  Companies  according  to  the  best  of  our  information  and  the  explana 
(ions  given  to  us  and  as  shown  by  the  books  of  the  Companies. 

Winnipeg.  Cctoter  25.  1534.  PRICE,  WATERHOUSE  b  CO..  Auditors 


(Jonsolidatecl  Statement  of  Profit  and  Iajss  and  I'^rned  SurpliiSs  Jfdy  SI.  I93t 


2’.6,183,767 
S-’i.4«3,647 
46,57.2 
.57.975 
too  2 

?1P,4.5I,500 


S3. 1,55,362 
■♦2,809, 42» 


«7.747,809„ 
4;. 228. 804 


Profit  for  the  year  ending  July  31,  1934 . 

Betcre  charging  or  providing  for  the  undemrted 

Deduct! 

Interest  on  Bonds  and  Mortgages  . . 

Proportion  of  Bond  Discount  and  Expenses  Written  Off 

Directors’  Fees  . 

Provision  for  Depreciation  on  Capital  Assets  . 

Provision  for  Dominion  and  Provincial  Taxation . 


963,380.56 


$  205,691.55 
19,548.00 
10,201.00 
469,917.55 
42,238.07 


Profit  arising  from  Redemption  of  Company’s  Bonds  during  year . 

Surplus:  Balance  at  Credit  July  31,  1933 . 

t.ess  -  Amount  Transferred  to  Capital  Surplus .  $  106,889.56 

Amount  Written  Down  on  Memberships .  50,350.00 


216,284.39 

35,740,00 


.  t’opper  Nov.  28-  -  9  rents.  \.5  .  ! 

Whf-at  Nov.  i'8— l)ec-.  '.8'i  cenU.  Winnipeg.  1 
I  ’.'^s  r(,mpRre(i  with  corresponoin,;  period  last  j 
1  year.  I 


Dediicl-  Dividend  of  4  per  cent,  to  Shareholders 


Karned  Surplus  July  31,  1934. 


$  655,134.93 
126,937.22 

$  528,197.71 


THE  nNANCIAL  TIMES,  MONTREAL.  NOVEMBER  30,  1934 

CANADIAN  CAR  &  !  Our  Newest  Bank  Presided  NET  EARNINGS  OF  CHAMPLAIN  OIL 
FOUNDRY  REDUCED  of  .he  cco^u.  c„ee.  of  Eeauae,  L.o.a„,  CARPETS  EARNED  86  CENTS 

OPERATING  LOSS; 

Bv  .1  W  T  '  REPORTED  HIGHER  ON  SENIOR  STOCK! 


Montreal  Trust  Company 


ESTABLISHED  1889 


**  !  Engineering  is  regarded  as  exact  |  round,  if  there  were  more  people  to  j 
Againsc  in  rre-  ;  science;  banking  is  looked  upon  as  |  hear  the  burden  of  overhead.  He 

ceding  Penod  I  a  more  or  less  exact — as  well  as  has  little  faith  in  plans  toi  take  peo-  j 

-  ;  exacting  —  science  or  profession,  pie  from  the  cities  and  put  them  on 

NO  RAILWAY  ORDERS  One  might  wonder,  then,  by  what  the  farms.  He  believes  that  indi-  | 

- _  I  metamorphosis  an  engineer  could  j  viduala  will  decide  their  own  lives,  j 

Werkinff  Caoital  Reduced  Rv  “  banker  and  the  president  and  that  the  development  of  our  j 

rw*  -  n^nl  /iofahank.  The  career  of  Beaudry  agricultural  areas  depends  upon 


Shown  at  $140,499  as  Compar*  First  Report  Covering 


NO  RAILWAY  ORDERS 


ed  With  $138,312  in  Pi  e- 
vious  Year 

LIQUIDS  OFF  SLIGHTLY 

Toronto  Bureau  The  Financial  Timra 

Toronto.--  A  .slightly  higher  net 


Months  Shows  Net  Income 
of  $627,952 

SURPLUS  OF  $114,554 

Net  income  from  operation.^  of 


Montreal 

Winnipeg  Edmonton 
St  Johns,  Nfid. 


Toronto 

Halifax  Vancouver 
London,  Eng. 


«  iv/i:ii: _ r\_ii  i  ^  naua.  me  career  ui  ocauui.v  usiu-uiiurai  areas  depends  upon  ,  loronio. —  A  .siigniiy  Higher  net  ,,,  ,  .  cm,  .  t  T  j 

Over  a  Milhon  DoHars  Is  :  iceman,  newly-appointed  president  of  I  keeping  the  people  who  are  now  on  i  profit  but  a  small  reduction  in  work- '  "’wan 

Largely  Accounted  For  by  j  La  Banque  Canadienne  Xatlonalo.  j  the  land,  and  in  securing  settlers  ing  capital  wa.s  reported  by  Uuelph  ;  the  pprio^^f  "  ^  T 


Reduction  in  Govt.  Bonds  who  started  as  an  engineer  with  the  i 

_  '  Shawinigan  t'ompany,  might  be  ex- 

.\  slight  improvement  which  takes  ’  pc<^tcd  to  supply  an  answer.  But, 
the  form  of  a  reduction  in  operation  i  here  again,  we  find  that  there  is  no  . 
loss  combined  with  a  modest  expan-  chartered  course,  no  formula  to  ac-  i 
Sion  In  Investment  income  is  shown  count  for  success  achieved.  It  is  in  ; 
in  the  financial  statement  of  Cana- !  the  man  rather  than  in  any  set  of ' 
dian  Car  and  Foundry  Company  for  I  circumstances  that  the  answer  lies, 
the  year  ended  September  30,  1934.  i  And  that  is  realized  when  one  has; 
Another  year  failed  to  produce  any  j  the  opportunity  to  sit  down  and  talk  j 
equipment  orders  from  either  of  the  i  with  Mr,  l^'man  about  business  con- 
iwo  railway  companies,  states  Pre-iditions  and  national  problems,  and 
sident  Butler,  who  adds  that  it  is  !  wlien  one  considers  the  wide  scope 
iiow  nearly  four  years  since  the  •  of  his  activities  in  public  as  well  as 
company  last  received  orders  from  :  private  capacities — about  which  he 
this  source.  j  can  be  induced  to  speak  only 

The  year’s  operating  loss  was  i  grudgingly,  particularly  for  publlca- 
$870,401,  as  compared  with  $973,428  |  tion. 

in  the  preceding  year-  After  addi- ;  When  young  Leman  went  to 
lion  of  $153,769,  Income  from  invest-  Shawinigan  Falls  as  an  engineer  In 
ments,  and  deducting  directors  fees, ,  the  year  1900  he  had  behind  him  a 
etc.,  at  $12,516,  there  was  a  net  loss  splendid  technical  education  for  en- 


farpet  &  Worsted  .Spinning  Mills  L.u-  ti  loga 

for  the  fiscal  year  ended  Sept  30  ’  1033,  to  July  31,  1934,  ac- 

1934.  Net  earnings  were  up  nearlv  ' financial  statement 
$4,000  from  1933  to  $77,087.  The  i shareholders.  The  | 
addition  of  other  earnings  more  than  ;  oovers  nineteen  months  i 

offset  an  increase  of  $1.0Urt  for  taxes  ^ comprehensive  re-  I 
and  resulted  in  a  net  profit  of  $77,-  Port  Issued  since  formation  of  the  j 

458  as  against  $73,069  in  the  pre-  company.  | 

vious  yeai.  Due  to  an  iiicrea.se  in  $627,952  is  the  net  income 

I  common  dividends  from  $17,500  to  deduction  of  selling,  admlnls- 

i  $26,250  the  surplus  for  the  year  w.as  Urative  and  general  expenses,  but 
reduced  from  $7,059  reported  in  1933  I  before  depreciation,  directors’  fees 
to  $3,483  in  1931.  ’  and  income  fax,  Depreciation  pro- 

Comparalive  income  account  fig-  vision  was  $108,006.  directors’  fees 
urcs  follow;  were  $1,600,  and  Income  tax  deduc- 

Year,  Ended  September  30  tioU  was  $85,000,  leaving  net  profit 

I'D 4  1934.  for  the  period  of  $433,346. 

Net  earnings  ....  ♦•40.499  $138,312  |  From  this  net  profit  there  wa.s 

I  . . . 1  deducted  an  item  of  $3,792  repre- 

Nei  oper.  profit  .  .  $  77,087  $  73.831  j  senting  preferred  dividends  paid  on 

Add.  Other  earn.  .  ’ '  IZ'^'8  stock  Of  Subsidiary  company  held 

'**’■  "*  '«’®'^ve..  _ _ ^  ^  _ 3,000  minority  interests,  leaving  a  bal- 

Net  profit . $  77,458  $  73.069  ance  Of  $429,554,  applicable  to  600.-  I 

Pref.  tbyid-  ....  47,910  000  preferred  shares  and  150,000 

Com.  divid.  .  .  .  26,230  7,500  _  • 

_ _ common  shares.  ^  hese  earnings 

Surplus  for  year  .  .  $  3.483  $  7.639  j  were  equivalent  to  85.9  cents  per 

Previous  surplus  .  .  _ 66,842  '*3  •  share  on  preferred,  on  which  divi- 

[  Balance  forward  .  $  70.jT3  \  66  842  ' '1®“^®  C®®*®  ^  C''®  P®*'*  <’Or  ^he 

I  “During  the  year  there  was '  an  ! 

! improvement  in  certain  departments'??^?’???'  a  balance  of 

'of  the  company’s  business,”  states  I  applicable  to  the  common, 

j  H.  Quarmby,  president,  "and  as  a  i  | 

!  whole  the  results  are  sllcrhiiv  hot.  Dividend  of  10  cents  a  share  on  , 


on  the  year  of  $729,146,  against  $853,- 


work.  This  bad  been  ob- 


"06  in  the  previous  report.  Balance  i  tained  at  .Mont  St.  Louis,  by  pri-  ' 

brought  forward  was  $3,086,276.  |  vatc  tuition  and  course.?  at  the  lini-  ‘  jMv' 

leaving  a  profit  and  loss  balance  of  versitv  of  Lille.  France,  aad  McGill  — — — 

$2,857,129  to  be  carried  forward  into  I  University.  But  he  was  soon  dis-  from  other 

the  current  year.  .playing  that  ability  in  deal  with  :  brought  up 

Profit  and  loss  account  figures  |  general  problems  'jufsii!’  his  chn-  pa 

compare  as  follows;  !  sen  profession  which  has  marked  his  taogs 

1933-34.  1932  53.  1931-32.  !  career.  Before  many  months  Im .  lailv 

$  $  $  'had  been  elected  Mayor  of  the  town  which  Mr 


a 


from  other  countries  who  have  been  j 
brought  up  on  the  land  and  to  whom  | 
f’anada  can  offer  unique  advan-  I 


1933-34. 

$ 

Oper  lofi  870,401  973,428  '* '3.'98  !  „,  ,up  po^jparath 

Ini.  e.rn  153.769  120,122  '83,156 

_  _  _ ; _ i  of  23.  and  for  se 

Balance  *716,631  *853,306  *730,037  j  ed  on  the  COnstl'U 

lees,  etc.  12,515  .  nicipal  plant  In 

5  ear's  loss  729.146  853,306  730.037  '  Were  UOt  dCVOteC 

F’fd.  divid .  498.285  525,000  vClopiUg  the  bUS 

<  om,  divid. .  .  i62.142  p^py.  Ip  addit 

Balance  *729.146  *1.351,591  •1.617,179  ing  the  affairs  O! 

Prev.  bal.  3,036,276  4,437.868  6,055,047  ilicipality  during 


BOARD  OF  DIREaORS 

SIR  HEUSERT  S.  Holt.  .  #  «  Prcldem 
Hon.  a.  j.  Brown,  k.c,  vie«.Preiid«iit 

F.  G.  Donaldson,  •  Genersl  Menegcr 


urcs  follow; 

Years  Ended 

September 

Net  earnings  •  •  «  • 
Deprec..  .  ,  •  •  • 

1914. 

$1  40,499 
63,412 

Net  oper.  profit  ,  , 
Add:  Other  earn.  • 
Less:  Tax  'reserve.. 

$  77.087 
14,371 
14,000 

Net  profit.  •  «  •  . 

Pref.  divid . 

Com.  divid.  .  •  • 

$  77,458 
47.725 
26,250 

Surplus  for  year  .  • 
Previous  surplus  .  . 

$  3.46.3 

66,842 

Balance  forward 

$  70.325 

“During  the 


R08E6T  Adair 
J.  E.  AlDBED 
wiuiAM  f.  Angus 
C.  H.  CAtUSLE 

George  caverhill 

W.  H.  COVERhALE 
HON  R.  DANOURANO 
G  h; Duggan 
A  E.  D/MENT 
ANDREW  P  HOir 


GORDON  W.  MACOOUGALURjO 
A.O.MACTiER 
JOHN  c.  Newman 

J.S.NORI8S 
Hugh  PATCAf 
r  w.Ross 
Paul  f.  SSf 
JUUAN  C.  SMITW 
HON.  Smeaton  White 
MORRIS  W.  WILSON 


1931  32.  :  career.  uetore  many  montns  im .  thc  railway  pro'oltm  is  one  to, stock 

♦  'had  been  elected  Mayor  of  the  town  ^hich  Mr  Leman  has  levoU'd  a  ■  ^'  Qu®™b.v,  president,  and  as  a  nurnmn/,  „  .v  «  ' 

-3;'96|  ,  comparatively  P^  't.®  ,  deal  of  study,  and  be  Is  con- j  «  ^’X7ThL%“ea^ 

- I  of  23.  and  for  seven  year-  he  work- ivinced  that  the  practical  solution  I,,..  •  and  there  remained  a  balance  of' 

TurihiL  o7new  m^chinm''’rf  ,Ke*  *1^4,554  which  was  carrleiL  forward  | 
_ _ nicipal  plant  in  me  .lou  s  wnicii  jj-  public  opinion  cannot  be  brought  ,  rr,in  „r.?i'as  earned  surnlus  i 

525  000  TeTonin?  of  The'"  om’  advantages  of  a  consoli-  j  |,  expected  th^  the  Lw  products  !  The  consolidated  balance  sheet  j 

362:m2  n?pT  li  addUi^n  to  adi  substantially  increa.se  , he  turn- i  reveals  current  assets  of  $1,440,413  j 

Peey-  ^  of  thii  ’'®iover  of  this  mill.  During  the  vear  1  an**  current  liabilities  of  $1,398,385.1 

mg  the  affairs  ot  this  tn.  i%  ,n„  mu-  a  consolidation  with  the  government  ;  certain  machinery  was  scrapped.”  exclusive  of  income  tax  provision  ' 
^‘eipal'ty  J, 1 ®®°trol.  !  Working  capital  was  down  slight.- '  Current  assets  comprise;  Cash. 


constructive  i  jp  control. 


P  fc  L.  -  -  stage,  he  played  an  impertant  p;ii  t  I  Like  many  other  men  of  wide  ly  from  $86576*40  in  1933  to '$806,325.  i  *591, 448;  accounts  and'notes  receiv- ■  1 

b*i.  2,357.129  3,086,276  4,437.868  in  the  construction  ot  ii  I  ail  way  in  business  Interests,  Mr.  Leman  has  the  change  being  almost  entirely  due  !  able,  $504,479;  inventories,  $307,813;  i  | 
•—Deficit  found  recreation  largely  la  his  to  a  bank  loan  of  $34,155.  which  is  a  j  and  unexpirod  insurance,  faxes,  t  i 

[taken  over  by  the  tanaatan  Facitic.  work.  He  is  a  devotee  of  golf,  but  new  item.  Other  current  liabilitie.s.  i  etc.,  $36,672.  Current  liabilltieR  ' 

reduced  I  It  'was  diuing  period  in  one  gathers  that  his  score  is  the  which  included  creditors,  and  ac- !  comprise:  Accounts  payable  and  ac- i  ! 

from  $0,-26,927^  to  $2,191,542,  but  Shawinigan  that  the  young  result  of  concentration  rather  ihanjcruals,  $7,650  and  reserve  for  taxes  i  cniala,  $1,129,793;  bank  loans,  $62, 

with  a  ratio  of  $  to  1,  a  substan- 1  engineer  developed  that  broad  capa-  of  time  spent  in  improving  his  per-  '$15,233,  show'  littlo'  change  from  a  I  500;  government  and  municipal  ’  * 

iral  degree  of  liquidity  has  been  i  city  for  affairs  which  has  marked  formance.  I  year  ago.  I  taxes,  due  and  accrued,  $116  092.:  1 

maintained.  Certain  adjustments  his  later  career.  And  not  only  were  - - — - -  Working  capital  flgure.^^  for  the  j  and  dividends  payable,  $90,000.  '  j 


bftl.  2.357.129  3.086.276  4.437.868 

• — Deficit.  ! 

Working  capital  has  been  reduced  ! 


maintained.  Certain  adjustments  his  later  career.  And  not  only  were  j  _ _ 

have  been  made  in  the  balance  there  many  municipal  projects  I  f*  ft  1^  Mlt  I 

sheet,  capital  assets  now  being  developments  calling  for  versatile  |  M  A  p|  |«  I  If  All  Mill  ; 

shown  at  their  depr  dated  values,  knowledge  and  ability,  but  In  the  |  uLifll  ITIILL 

while  depreciation  leserves,  carried  work  of  the  power  company  he  had;  |\fnp/1RPATkO  ftTftMPfVi 

a  year  ago  at  $8,840,229  on  the  lia-  qn  opportunity  to  study  the  varlou.s  j  |III||r|  I|I||\  |«AMIf  ||i 

billty  side,  have  disappeared,  being  industrial  undertakings  and  devel- '  IRniflljl/' 

replaced  in  part,  by  an  item  of  $725,-  opments  in  the  community  served;  i  - 

1 75,  representing  additional  reserves  companies  rvhose  formation  and  ;  C.  .W  Band,  J.  L.  Henderson: 

!^i'n“c'e  aJpJdsal^w'^^r  made  1^1930^  f  '“’’f 7,?"'*’'?  |  *"<*  E-  E-  Buckerfield  Rep- 

.  ince  appraisal  was  mane  in  lano.  bgpanse  of  a  cheap  and  efficient  c.  i  , 

7  ?  "‘J  j  supply  of  electrical  Gnerg5'.  Common  Stock 

$3,616,198  to  $2,532,688,  the  principal  j  i(.  :i.  >(■  *  — . .  ' 

decline  being  in  government  bonds.  |  p..,, XTontresi  Mr  r  e- !  Toronto  Bureau  The  Financial  Time* 
Total  assets  stand  at  $20,139,688,  |  Toronto.-At  the  annual  meeting! 

against  $28,888,027  a  year  ago.  "P/"  IhrSo '"ant  co^  '''®P'®  l*®®f  ''o..  held 

urp\Trmv’hPreruh‘°^  missions  which  came  to  him  was  the  head  office,  the  an-' 

11. es  follow  herewith.  ,  ^l?**®*^ ! 

1934  1933  1932  i  problem  of  putting  electric  and  ' "'“hout ; 

r.  n.«t,  2.532.688  3,6iM98  5,221,368  telephone  wires  Underground..  |HneTn'characTe*V^  ' 

Cl  iiabs  341.146  389,271  5  17.929  a  member  ot  the  Electric  Servkej  „ 

\»  1.  '?  iTTsar  TiTToy-  a -oTTio  t'ommisslon  he  worked  arduously  at  |  '  '  ®  of  T  ancouver,  j 

\’  K.  cap.  2.191.542  3.226.92/  4,/03.439  presented  a  sre&t 

S-.  lull  Order..  .an,-  dimoumee.  One  ef  hr.  «,h.r  j  f  ™  ! 

The  report  of  the  president,  W.  commissions  about  this  time,  yh'ch  '  holders  under  the  plan  of  reorgani- i 


MADir  IPIP  MITT  past  two  years  follow  herewith;  j  Property,  plant  and  equipment 

MAPLE  LEAF  MttL  a 

DIRECTORS  NAMED f5“u!ii  jsji-? 

_  There  was  a  slight  reduction  in  Total  assets  are  $7,78.1,693, 

r  \A/  R..  ef  I  f  u  J  ;  total  current  ns.sets  which  amounted  ! mortgages  receivable  of 

C.  .W  J.  L.  Henderson  ;  ,o  $863,363  as  compared  to  $875,285  ;  **2,60(1,  and  deferred  charges  of 


5  7!o38  19.745  798,040  less  depreciation  reserve  of  | 

~  r: $489,853,  Goodwill  contract  rights  j  i 
*5  I3_i  44  32_?  •  trade  marks  are  shown  at  $3,- 


511  PLACE  d’ARMES,  MONTREAL 


PAID-UP  CAPITAL  AND  RESERVE  $4,500,000 


TRUSTEES  -  EXECUTORS  —  ADMINISTRATORS 
r/?d4AfSFE/?  AGENTS  —  REGISTRARS 

PRUDENTIAL 

F.  HAL  BROWN  THTY  T  TOT^  FRANK  S.  TAYLOR 

CO^/IPANY,  LIMITED 

Will  act  as  agent  for  executors  or  administrators  to  attend  to  the  realiaa< 
tion  of  assets,  collection  of  revenues,  management  of  properties  or 
securities,  and  in  any  other  fiduciary  capacity. 

We  can  relieve  you  of  attention  to  troublesome  details  and  help  you  to 
solve  your  difficulties.  ' 


FRANK  S.  TAYLOR 
Mifnagar 


and  E.  E.  Buckerfield  Rep¬ 
resent  Common  Stock 

Toronto  Bureau  The  Financial  Time* 
Toronto. — At  the  annual  meeting 


a  year  ago.  Tli’e  biggest  Item  was 
inventory  of  $378,197  a.s  against  Diabil 


You  are  invited  to  eonsult  oar  oJJHoiab 

Head  Office:  COMPANY’S  BUILDING,  MONTREAL 

Branchet  and  Agendas; 

lORONTO  VANCOltVEB  EDMONTON  REGINA  HALIFAX 
•nd  LONDON, ENG.,  141  Moorgato.  E.C.  2 


:  inventory  of  $378,197  a.s  again.st  i-iatniities  inciuue  :  Mortgages  * . .  ■  - -  ■ 

'$334,359.  Investments  w’ere  down  Pt.t'uble,  $99,853;  membership  sub-  "mi'  i  n  i 

from  $.137,316  in  1933  to  $284,742, '  scription.s  deferred,  $50,220;  contin-  600,000;  minority  Interest,  $37,680,  brewerle.s  in  1983  recorded  a  pro- 
■while,  accounts  receivable  loss  re- ,  Kent  reserve,  $350,000;  capital  aur-  and  surplus  $114  554  *• 

serve  at  $199,672  were  up  about  $3.-  j  plus  (arising  from  valuation  of  - ! - ! -  concern"  eJ^pIoyfng  »58  pws^'.’^hi 

000.  ra-sh  was  $i31  as  against  $6,-  contract  rights),  $850,000;  preferred  brbwkry  ottpct  op  B  c  $381,279  in  aalaries  and  wafea 

9.33  a  5  car  ago  ,  stock,  $3,200,000;  common  stock,  $1.-  Vancouver.  —  BHtlah  Columbia  S!lcts***to'*"thn*^  6  m’^*’**' 


BRBWKRY  OrrPCT  OP  B,  C. 

Vancouver.  —  British  Colum 


K.  tap.  2.191,542  3.226,927  4,703,439 

>'o  Rail  Orders. 

The  report  of  the  president,  W. 


IV.  Butler,  to  the  shareholders,  fol-  *^®  | nation.  Mr.  Buckerfield  is  a  large' 

I0W.S,  in  part:  with  Cedars  Rapids,  w.tiich  tit  i distributor  of  the  company’s  pro- 1 

”It  is  now  nearly  four  years  since  BiTie  supplied  power  to  a  mill  m  ducts  on  the  Pacific  Coast.  I 

.vour  company  received  its  last  or- 1  fhe  old-fashioned  way.  His  survey  ;  under  the  plan  of  reorganization,  i 

der  for  ticight  cars  from  either  jf  1  indicated  the  potential  facilities  for  f,gjder.s  of  the  three  management 
the  two  main  transportation  systems  I  the  development  of  electric  power  shares,  two  representing  the  bond- 

in  Canada  and  such  a  period  of  com- j  which  were  later  realized  by  the  holders  and  one  the  bank,  are  en- ; 

pletc  inactivity  in  freight  car  con- j  Cedars  Rapids  Manufacturing  and  [titled  to  choose  the  other  six  mem-’ 
siniction  is  not  only  without  piece-  ^  Power  Company  bers  of  the  board.  They  were  elect-  i 

dent  but  has  extended  beyond  the  I  While  acting  as  a  coustiUing  en-'ed  as  follows:  C.  A.  Dunning,  D.  c! 
most  conservative  expectations.  ;  gineer,  .Mr.  Leman  was  on  several  '  .MacLachlin,  A.  C.  .Matthews.  E.  K. 

"Orders  for  the  foundrie.s  have  occasons  retained,  in  an  advisory  !  Sellers,  R.  S.  Waldie  and  E.  R.  ; 
been  received  in  increasing  numbers  '  capacity,  by  the  Banque  Canadienne  Decary,  K.C. 

but  ill  small  quantities,  indicating  '  Nationale,  and  it  was  as  a  re.sult  of.  Other  members  of  the  board  ap- ' 

a  widespread  but  rather  slow  im- ,  these  contacts  and  his  already  wiae!  pointed  by  representatives  of  ihe  | 

proveraent  in  many  lines  of  Indus- !  experience  in  business  affairs  that  common  stockholders  were  C.  W.  j 

ti'.''-  !  he  was  asked  to  join  ihe  institution.  Band  and  J.  L.  Henderson. 


"The  accounts  submilled  in  pre- ;  He  has  been  connected  with  the 
vious  years  showed  the  values  of !  since  1912.  havin.g  hci  n  gen- 

.vour  properties  at  their  gross  cost, ;  ^,.3)  manager,  director  and  vice- 
whilst  the  accumulated  provisiou  '  presidenl.  before  liein',  elevated  10 
for  depreciation  was  carried  under  ;  tiyp  nosilion 

the  caption  of  reserves;  the  differ-,  Neman’s  wide  business  into.-! 

ence  between  these  two  amounts  Te-ipsts  are  shown  bv  liis  directorships, 
presenting  the  depreciated  book  val- 1  •„  .,,p  shawiniann  w.-.io,  a-  Pnwn 


me  capuou  01  reserves;  me  uuie.-,  Leman’s  wide  business  infer¬ 

ence  between  these  two  amounts  Te-ipsts  are  shown  bv  liis  directorships 
presenting  the  depreciated  book  val- j  shawinigan  Wale,  Power 

ues  During  the  past  year  the  pro-  ,  Montreal  Tran.wavs  C...... 

periy  accounts  of  your  company  aim  ^  Provi.icial  TrannpoH  Coin- 

its  ivholly-owned  .subsidiaries  havt  ; 
been  adjusted  to  reflect  the  depre- : 


EXPORT  OF  APPLES  ! 
CUT  BY  EMBARGO! 

Shipments  From  Nova  Scotia ; 
Only  About  Half  of  I 
Last  Year 


oetin  iiujusieu  to  luilt-ut  lut-  uuinv-  A411  4 *  «ift 

Ciated  reproductive  values  ^  ^  ^  hH  'miader ‘ac-  |  Maritime  Bureau  The  Financial  Time.  ! 

by  the  Canadian  Appraisal  Company.,;^.  .  ®  .  ®‘,  ‘°®  .iroader  |  Halifax.— -Six  steamers  sailed  from  ' 

Limited,  in  1930.  .The  e.vcess  of ;  "v‘"®«  ■“  ' ‘.®  f'®ld  of  ,  this  port,  during  the  week  ending’ 

.such  values  over  the  depreciated  !  I  ^®''®‘®^®'’  ffTrylng  54,053  barrels  | 

book  values  arrived  at  as  above  ’’  ''^nf 


Maritime  Bureau  The  Financial  Timea 

Halifax.— Six  steamers  sailed  from 


lie  wa.s  a  member  of  the 


LIUUH  vuiuca  niiivcu  m  ao  ...  ,,  ...  c  I'”  •’ 

Stated,  amounts  to  $867,038.  which ,  ommittee  on  the 


of  apples  to  the  Old  Counrty  mar-  i 
kets.  Tot.”.!  shipments  this  season,  ’ 


fact  thal  the  company's  operations ;  mission  on  Banking  ami  (  urrency  ;  pargo  placed  on  certain  classes  of  • 
during  the  past  year  w'ere  on  a  '  which  reported  on  the  ('en!r:il  Banri  1  apple.s.  or  w'hat  virtually 

greatly  reduced  scale,  your  direc- !  proposal ;  tlial  he  is  :i  p.i.'t  m  P-^i- j  auch,  iu  the  British 

tors  have  not  made  any  provision  :  dent  of  tlie  Canadian  Ban’.iers’  As-  Ujiarket  during  the  first  two  months  | 
for  depreciation  during  the  year.  ,  sociation.  and  an  ex-mci  ib  *r  of  iiie  of  the  shipping  season.  'Phis  was 


for  depreciation  during  the  year.  ,  sociation.  and  an  ex-mci  ib  * 
"f'urreni  assets  exceed  ciirrenii  Canadian  I'ann  Loan  Boa'i 
liabilities  by  the  sum  of  $2,191,542,!  «  44  (s  « 

and  the  ratio  of  the  former  to  the  1  'I'lip  annointment.s  to  Miese 


of  the  shipping  season.  'Phis  was 
due  to  the  fact  that  the  British  I 
grower  insksted  on  having  the  Brit¬ 
ish  market  to  himself  until  he  had 
disposed  of  his  large  crop.  The  per- 


and  the  ratio  of  the  tormer  10  tne  |  'I'lip  appointments  to  Miese  various  |  mb  market  to  iimi.seit  until  lie  bad 
latter  is  approximately  seven  and  a  commissi, uii.s  laiine  tin- ;  disposed  of  his  large  crop.  The  per 

half  to  one.  Inventories  consist '  sought,  as  is  iisiially  Mi®  p;'nerifn(;e  i 'od  has  now  expired  and  shipments 
of  good  marketable  materials  and !  ,j(-  t  ecognized  and  proven  fTom  'his  province  arc  picking  iiii. 

partly  manufactured  product  valued  |  gjjjUfy  fact  "Mr  Leman  explains  I  H  is  unlikely,  how'ever,  that  liiey 
at  cost  or  market  price,  'Whichever  _  in  i  "'il'  reach  the  proportions  of  last 

ts  lower,  and  in  addition  ample  re- 1  oa.se  he  was  not  even  consulted;  I  season. 

serves  are  tnamtained  „  the  appointment  was  an  official  fact:,  Opinion  is  expre.ss^l  thaf  a  mar- 

”The  operations  of  the  '  ,  before  he  had  the  onponu.iity  to  | ‘‘®t  •«  P®*!®?'®-,  ««  t*"; 

General  Transit  1  ompany.  lannted  c  .  j  - - - 


withdraw  —  which  he 


onponimity  to  ! ‘‘®t  i®  available  on  fair  basis  of  re-, 
6t  would  h  've  'urns,  in  central  (  anada  for  domos- 


in  which  your  company  owns  a  ®'>n- ,, preferred  to  do- m.t  because  of  a  ' ‘i®  apples  for  which,  at  the 

trolling  interest  continues  to  b®  |  r„.Kr  n.-.o  u  i-nti  Present  time,  there  is  little  or  no, 

satisfactory.’’  'wL.tJ  m  '  "1 '  f®tu®n  ‘be  British  market. 

- - -  '  V  Vr  "  “S  fiviwsi  Liverpool,  London,  Cardiff.  Man- i 

c>niv  I  ,  j  I  Chester,  Bristol  and  Newcastle  are  ^ 

GAIN  IN  CROPS  GENER-AI,  I  which  he  found  the  inquiry  tended  ^ppj^g  | 

,  (Quebec.  —  The  Quebec  Department:*^®  Confirm).  being  shipped  at  present  from  the 

of  .VgriculLiire's  provi.<>ional  e.stimatei  Because  Of  his  position  as  the  Annapolis  'Valiev  districts. 

‘a"  /trnfHeei"  Uivuion’’ :  bead  of  a  bank,  because  of  his  expe- - - 

*ho“wF  incr^.ses  all  liong  bhe  ‘line.’ I  riencc  and  knowledge  as  an  engin-  Canadian  Automobiles  In 

The  yield  of  wheat  at  1,256,900  bus-  |  eer.  and  because  of  his  identiftca-  TtwAat  Rntain 

hei«  shows  an  increase  of  "S^v.  The;tjoii  with  various  public  inquiries,  UemaiW  m  L*reai  onwin 

'li  r®'-;  ®bow.s  an  increase  of ;  fg  ,  ,  n  hefter  nosition  Oshawa.  —  Eighteen  carloads  of 

S.9%;  that  of  barley,  an  increase  of  ‘ow  u'en  were  in  a  Deiter  posmou  in„ai  ninnt  of 

■i6e?.  and  that  ot  buckwheat  an  in-  than  Mr.  l.«man  to  speak  on  Can-  Chevro'lets  from  the  local  plant  or 

crease  of  and  that  of  n>'*ed  ^da’s  national  problems  from  ihe  General  Motors  of  Canada,  Limited, 

grains,  an  increase  of  14  ■'Tv.  |  business  and  financial  standpoint,  were  slung  aboard  the  Cunarder 

[He  is  one  of  those  who  warns  that  “Ascania”  at  Montreal  last  wee.tfor 
'  '  ■  '  we  cannot  go  on  piling  up  public  shipment  to  Great  Britain,  inaugur- 

Aid  to  Bankers  i  debt  on  public  debt.  The  way  out  |  ating  what  Is  expected  to  become  a  , 

Alberta  i  to  avoid  repudiation  eveaiually,  ho  i  ®opslderable  trade  in  Ihe^  Can- , 


GAIN  IN  CROPS  GENER.AI, 


Canadian  Automobiles  In  j 

Demand  in  Great  Britain  | 

Oshawa.  —  Eighteen  carloads  of  • 


^\..So  that  Our  Visitors 

will  be  Sorry  to  Leave 


*Tf  we  are  going  to  invite  people  to  this  country, 
we  must  be  honest  with  them  .  .  .  Courtesy  costs 
nothing  and  is  one  of  our  greatest  tourist  assets 
.  .  .  Let  us  so  treat  strangers  within  our  gates 
that  it  will  be  easy  for  them  to  come,  pleasant  for 
them  to  stay,  and  difficult  for  them  to  leave.” 

Rt.  Hon.  R.  B.  BENNETT,  Prims  Minisssr  af  Canada,  ta  ths  Cass^ 
dtan  Atioriation  af  Tsurisi  and  PssHtcity  Bnrsaus,  Saasmisr  6,  If  34, 

^!^nada’s  tourist  activities  represent  more  than  a  great  industry  from  which 
everybody  benefits.  They  provide  an  opportunity  to  create  what  the  Prime 
Minister  has  described  as  “that  feeling  of  neighbourlincss”  which  is  such  a  vital 
factor  in  building  up  cordial  relations  within  the  family  of  nations. 

^or  both  these  reasons,  may  I  urge  upon  the  people  of  Canada  the  import¬ 
ance  of  showing  consideration,  courtesy  and  honesty  to  guests  of  our  country? 
Let  us  all  do  those  little  acts  of  kindness  which  count  for  so  much  when  one 
travels  in  a  strange  land. 

Wc  have  a  beautiful  country.  We  must  keep  it  so.  We  want  our  visitors  to 
travel  highways  free  from  disfigurement,  walk  the  streets  of  cities  that  are 
orderly  and  clean,  and  find  at  the  end  of  every  day’s  travel  an  inviting  spot  to 
rest.  Canadians  should  turn  their  attention  now  to  the  important  work  of  pre¬ 
paring  for  next  year’s  tourist  season 

(lAs  a  nation,  we  are  advertising  abroad  the  attractions  of  Canada  as  a 
holiday  land.  We  must  see  to  it  that  our  guests  return  home  with  only  the 
happiest  recollections — and  the  determination  to  come  back,  again  and  again. 

^^(pt  should  wc  forget,  in  planning  our  own  vacations,  that  there  arc  beau¬ 
ties  to  discover  and  friendships  to  be  made  in  our  neighbouring  provinces.  Wc 
live  in  one  of  the  world’s  most  glorious  playgrounds — let  us  learn  to  know  better 
the  rich  variety  of  its  travel  attractions. 


Aid  to  Bankers 

.  Alberta, 

November  9,  1934. 
The  Financial  Times, 

Montreal. 

Dear  Sirs, 

Your  "Hints  to  Investors” 
column  is  of  Kreat  assistance 
to  us  in  advising  our  custom¬ 
ers  on  their  investments. 

Yours  truly. 

Bank  of . 


believes,  lies  in  increasing  the  pop-  adian  cars  with  the  British  Isles.  | 
ulation  until  the  expenditures  which  The  shipment  is  one  of  the  f  rst  evi- , 
I  have  been  made  on  railways,  on  fences  of  improvement  in  the  ex- 
I  highways,  on  public  institulioiis,  and  of  Canadian  automobiles  to 

on  industrial  developments  can  be  Great  Britain  which  is  anticipated 
!  justified.  He  has  little  patience  wiili  result  of  a  reduction  in  boray 

i  those  who  feel  that  an  influx  of  set-  power  tax  effective  January  1,  19bD. 
'tiers  of  the  right  type  would  aggra-  All  Chevrolets  for  the  British  Isles  j 
'  vate  the  unemplovment  situation.  ®®®  f®  be  made  in  Canada  at  Walk-  | 
i  That  problem,  he  ’bciicve.s.  would  e®'*”®  a“d  Oshawa.  their  high  Can-  j 
adjust  itself,  with  advantages  all  a^ian  content  giving  them  a  prefer- 1 

ence  in  the  British  field. 


CANADIAN 


Mttntnn  ot  aARWAn  and  camau 


B  U  R  I  A  U 


Ottawa,  Canada 
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Royalties 


ind,  But  Great  Care  Must  Bo  U: 
In  Selection 


nncii 


IMPERIAL  BANK 

OF  CANADA 


'  Dorainloti  L'ttltfles  Corporation,  operating  in  Montreal,  lo’..'' 

born  offering  oil  ru.\;;iti"s  to  Itio  public,  has  been  fined  $1,U0U  and  f uUb  on 
two  charges  laid  in  \irtur  of  the  Quebec  Security  I'rauds  I’rcvcntlon  A' i. 
'riir  charges  had  to  do  uidi  false  declarations  in  connection  vllh  leases 
and  of  making  a  profit  above  the  SnCc  allowable  on  stock  selling  transac 
(ions. 

Ill  view  of  variour-,  offerinci.  of  oil  royaltic.s  to  the  public  the  Betirr 
Hii.smess  Hiiroun  of  AJontmil  lic.s  is.sncd  a  bulletin  which  point.s  out  that 
■’wliilr  reputable  ro>alty  dealers  arc  c.arcful  to  make  known  the  varioirs 
cleincnt.s  which  bear  on  the  present  or  potential  value  of  their  offerings, 
f ly-bv - iiicht  dcalci'.s  indulge  in  half  trnllis  and  gross  inisrepreseiitations  to 
di.sjuise  of  oil  rovaliv  interests  at  exorbitant  priees." 

Tlie  bulletin  pre.s'  nts  a  stirvcv  eondensed  from  a  report  by  the  Boston 
Belter  Buainess  Buieaii.  ( inhraeing  information  from  an  article  by  I,aw- 
rcncc  I'i.  Smith  of  llic  Nalioiial  Bciroleum  New.s.  Following  are  extracts:  — 
Oil  rovallie.s  are  iiaynients  made  important  to  obtain  the  reports  and 
111  ilie  owners  of  nil  or  gas  rights  in  estimates  t>f  reputable  and  exfiert 
liifidneing  iiropevtie.s  It  is  cnstoin-  engineers  regarding  the  prospeet.s 
ary  for  oil  producing  i  oinpauies  tO|of  the  property. 

secure  leases  on  likely  acreage  and  i  If  the  property  is  in  produetion. 
nudio-take  lo  siand  all  develop-  it  is  essential  to  obtain  the  opinion.s 
iiieni,  drilling  and  other  operating  and  c.stimates  of  competent  valua- 
costs  ill  rciiirn  for  so' cn  cightlis  of  tion  engineers  as  to  the  probalile 
ihe.  oil  (or  gas)  produced  and  to  amount  of  oil  still  recoverable  from 
I'u.v  t.)  the  owner  of  the  leased  land  the  property  and  the  probable  rate 
iiiie-eighili  of  the  oil  or  gros.®  at  which  it  may  he  recovered  ft 
revenue,  free  from  all  operating  or  should  be  understood  that  although 
111  111  !  expen.ses.  If  is  ibis  one-  the  amount  of  unrecovered  oil  m  a 
eight)!  interest  that  i.i  'ommonly  given  property  and  the  rate  of  pro- 
referred  to  as  an  oil  ro>altv  duction  may  be  honestly  estimated 

In  simple  (eims,  the  holder  of  a  — such  estimates,  due  to  unpredict- 
full  oil  rovaltv  Is  eotltled  to  one  able  factors,  may  fail  of  fulfillment 
barrel  of  oil  for  each  eight  b.irrels  The  amount  and  quality — different 
lirodiiced  troni  the  particular  pro-  grades  demand  different  price.s — of 
pcriy  in  wnich  rovalty  rights  are  oil  that  remains  in  a  given  property 
held  There  are  exceptions  where-  and  the  rate  at  which  It  i3  being 


Mijve  i»  Utility’s  Laigcot  Con 
suitjcr.  Taking  16,000 
Hoi-se  PoM'cr 


NINE  PLANT  SERVICE 


CONDENSED  BALANCE  SHEET,  3l8t  OCTOBER,  1934 


Annoiiiiccramt  is  made  by  official.- 
of  Holliuger  Consolidated  Gold 
.Mines  Biniitcd  that  the  company'. 
contract  for  power  with  i^anaiia 
Northern  Bovver  Corporation  ha.- 
:ieen  evtended  for  a  period  up  lo 
.May  lath.  l'C>i).  The  original  eon 
iraei  was  signed  on  May  lath,  BC  i 
lo  I'vjnre  on  May  ir,t)i.  Tl"' 

arrangement  ju.sl  eoneluded,  thert  - 
fore,  extends  the  contract  for  a  fur 
ther  ten-year  iieriod  from  tthe  ori¬ 
ginal  dale  cif  expiry,  and  l•an■ies  wiili 
it  Ihe  option  for  fnrfiiei  ".\tendcd 
periods  of  five  years  eai  li. 

llollinger  Gold  Minos  is  ilie  lar 
gest  individual  user  i  f  power  on 
Canada  Northern  Bower  '  orpora- 
tion’s  system,  and  first  received  povv 
cr  from  a  snhsidiarv  of  (  anadii 
N'ortiiern  Bower  Ciirpiu  a i  ion  in  B'lh. 
\t  tliat  time  the  irower  wa  -  siinnlied 
from  a  5,'ttLi  hp  i>!';nr  .it  i-'-and.v 
Falls,  a  fpvv  miles  below  I'irnmins ! 
on  the  Matta.gami  Bivi  i.  i^ince  then  j 
ihc  ndne’.s  load  ha  •  ori;.jsientlv  de- | 
velfiped  until  now  t|'e  mine  takes  j 
power  to  the  order  of  Ki.iiao  h  p  ■ 
Present  rcquucruenc-  .ue  Louipliedj 
from  nine  separate  power  plants 
which  Canada  N'orthern  I'ovvcr  Cot- 
poratton  operates  0!  the  form  of  a 
grid  :  v;  fetu.  covering  the  whole  of; 
the  northern  mraing  area.  There  are  , 
direct  power  lines  leadine  into  Can-  j. 
ada  Northern  Power  Cot  poratlon’s ! 
iib-&tation  at  Schumacher,  ■which; 
supplies  the  flollmger  Mines,  from,' 
four  eparafe  directions,  furnishing:! 
a  total  of  nine  circuits.  This  ensures  i ' 
reliability  of  service  and,  according; 
to  officials  of  the  company,  was  an  ;  i 
important  factor  in  the  extension  of  1 1 
fire  agreement  i' 

The  mutuallv  satisfactory  arran- 1  ] 
gements  Just  concluded  are  a  source  j  i 
of  gratification  to  both  parties,  and  ! 
the  mine  officials  commented  fav- 1  i 
oiirahly  on  the  qualify  of  service  fur- 1 
ni.shed  over  a  long  period  of  years'^ 
for  tliejr  continuous  C-l-hour  a  day.  I 
"irt.j-dav  s  of  the  year,  roquirementa.  j 
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Major  Rodden  Head.^ 

Packers  Products,  Limited 


ASSETS 

Cash  on  Hand  arid  in  Bitnks . 

Cash  in  Central  Gold  Reserves . 

Cash  on  deposit  with  Minister  of  Finance.  .  , 
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.Mii.iur  \M.  T.  Hodden  ha.s  been 
U'lcotod  prosident  of  Backers  Bro- 
iduct.s  (r.mada)  I>imited,  with  W,  B. 

!  Mrij,agp..a.  vice-president, 
j  Major  "Rodden  has  for  ,'ioam 
I  years  been  indirectly  interested  in 
itbo  packing  indiistrv.  and  has  liad 
^  consider  able  exjierieni'c  in  d.'iii  y 
land  farming  operations  l-fe  helped 
(o  hasten  the  passing  of  .Mon'real'p 
rrulk  by-law  sonic  few-  vpars  ago, 
'and  is  iflil  lutercstcrl  .and  hopes 
i  for  a  proper  adiuviment  of  vavlons 
!  regulations  that  cventu.aBy  should; 
afford  the  f.arroer..  a  falrci  remune- i 
ration  for  thou  nrodurts,  ! 

W  B  McLacan.  ex-AIavor  of  j 
W'estmounf.  is  pret-ident  of  the  com-  ' 
pany  heaiinK  hi?;  name  ..as  well  as  | 
■vice-presir’cnl  of  Backers  Products  i 
(Canada)  Limited  Mr  McLagan  for  1 
H  number  of  years  has  had  a  w’ide  ] 
and  successful  business  connection  j 
with  many  ot  the  largest  British  im- j 
porters  of  Ganadian  dairy  and  farm 
products.  ! 


Government  and  Municipal  Senirities  and  Loans 

Other  Bonds,  Debentures  and  Stocks . . 

Call  Loans  (Secured) . . . . 


!  Oil  royalties  have  become  in- 
Icreasincly  popular  witii  dealers  who 
'  purchase  full  or  partial  rovalty 
I  rights,  sub-divide  them  into  smaller 
I  units  .and  veil  them  to  Investors 
1  Some  oil  rovalt'es  Iiave  hecn  divid- 
]ed  into  incredibly  small  portions 
I  for  offering  to  the  public.  An 
I  example  has  been  given  where  a 
promoter  who  bought  one-half  of 
jthe  land  owner'.s  one-eighth  royalty 
I  under  SO  acres  and  having,  (here- 
;  fore,  one-sixteenth  to  start  with, 

I  then  proceeded  to  divide  the  one- 
|sixterniti  into  1,000  parts.  Under 
;tbis  arrangement,  each  buyer  would 
I  hold  ono  one  thousandth  part  of  the 
sixteenth  .and  would  be  entitled  to 
royalty  puvment  of  one  barrel  of 
oil  out  of  every  3",t'00  barrels 
produced 

.'Vnother  instance  Is  the  sale  of  a 
royalty  covering  so  arres  In  the 
inklahom.-r  Ciiv  poo'  where  each 
'customer  wa.s  sold  one-sixteenth 
rhonsotidth  par*  of  the  royaltv  at  a 
price  cl  .'5(01!.  In  this  instam  e  the 
purchaser  would  be  entitled  to  ono 
hatii'I  of  oil  out  of  every  12S.OPO 
barrels  produced. 

There  is  another  c-ase  xvhere  an 
investor  paid  |200  for  a  one-forty 
six  thou.sand,  two  hundred  and 
eighth  ( 1 '‘10.208th)  of  a  one-eighth 
oil  royalty  right.  Another  oil 
royalty  investor  paid  |15ti  for  the ! 
privilege  of  getting  one  barrel  of  oil 
out  of  each  3.000,000  barrels  pro¬ 
duced  At  the  time  mqiiirier,  were 
made  regarding  this  transaction,  it 
wa.s  found  that  the  leased  property* 
wa.s  producing  about  130  barrels  of  | 
oil  per  day.  On  this  basis,  and  i 
assuming  production  remained  the  j 
same  rate,  more  than  51  years' 
would  liave  fo  elapse  before  the 
investor  got  a  barrel  of  nil. 

-In  actual  practice,  "ban els-per- 
day’  'figures  are  usually  based  on  ; 
the  production  rate  diiring  the  first  , 


Commercial  Loans  and  Discxionts . . 

Bank  Premises . . . . 

Other  Assets . . 

Liabilities  of  Customers  under  Letters  of  Credit 


Walkerville  Brewery  Sales 
Have  Doubled  Since  July 


The  CJcneral  Manager, 

Imperial  Bank  of  Canada, 

TORONTO. 

We  report  that  we  have  examined  the  above  condensed  Balance  Sheet  as  at  Jlst  October. 
1934,  and  have  compared  it  -with  the  books  and  vouchers  at  the  Head  Office  and  with  the  certifiea 
rertume  from  the  branches.  We  have  obtained  all  the  information  and  explanations  that  w'e  have 
required  and  in  our  opinion  the  transactions  of  the  Bank  which  ha've  come  under  our  notice  have 
been  within  the  powers  of  the  Bank,  In  our  opinion  the  above  Balance  Sheet  discloses  the  true 
condition  of  the  Bank,  and  is  as  shown  by  the  books  of  the  Bank.  The  above  Balance  Sheet  does 
not  include  money  which  has  been  set  aside  by  the  Shareholders  from  time  to  time  for  the  purpose 
of  a  Pension  F und. 

A.  B.  Shepherd,  F.CA.. 

of  Peat,  Marwick,  Mitchell  &  Co, 
D.  McK.  McClelland,  F.C.A., 

Toronto.  19th  November.  1934.  of  Price.  Waterhouse  &  Co. 


After  a  meeting  of  the  board  of 
Walkerville  Brewery,  at  Walker¬ 
ville.  this  week,  the  following  state¬ 
ment  was  given  out; 

"Fewer  restrictions  on  the  sale 
of  beer  in  Ontario  since  the  new 
law  became  effective  late  in  .Inly 
have  found  fav.oi-able  reflection  in 
the  company's  business,  and  the  vol¬ 
ume  of  sale.s  has  considerably  more 
than  doubled,  as  compared  with  the 
corresponding  period  of  1933.  It  is 
expected  that  the  year  end  balance 
sheet  will  reveal  a  strong  liquid 
position,  with  a  very  substantial 
increase  in  rash,  as  well  .as  in  in- 


Preparations  In  Secret 
Lor  Trade  Discussion. 5 
With  United  States 

(Continued  from  Page  One.) 
to  |i/6''’r  on  Empire  products  in  the 
la.st  Budget,  but  the  full  three  per 
rent,  still  applies  to  .American  good?, 
One  of  the  major  diffirulties  'which 
the  Canadian  government  xvill  have 
to  overcome  will  be  the  plea  that  the 
duties  raised  in  1!>30.  1931  and  1932 
provided  a  breastwork  behind  which 
numerous  small  Canadian  industries 
were  started  employing  Canadian 
workmen;  and  the  removal  now  of 
these  harriers,  while  these  ‘infant 
industries’  arc  just  getting  establish¬ 
ed  after  a  most  trying  period,  will, 
it  is  bound  to  be  ar£Ued,  work  a  real 
hardship,  both  to  the  industry  and  to 
I’anadian  workmen. 

While  in  some  'respects  the  condi¬ 
tions  are  more  favorable  for  a  trade 
agreement  helrvecn  the  two  eoun-; 


Made  by  .American  Metal  Co. 
From  Eastern  .Seabp.Trd 
Refinery 


DECEMBER  DELIVEKIE.S 


finery.  It.  was  consigned  to  t.anada 
Silver  Deposit  C.jmp.'iuj  and  the 
Montreal  Trust  Company,  both  li¬ 
censed  vaults  of  Canadian  Comm'iid- 
ily  Exchange,  each  gotUng  about 
olio-half  of  Ihe  total, 

The  sih'cr  was  forwarded  to 
Montreal  to  fill  December  deliver¬ 
ies  on  rontrarfs  already  made  in 
silver  on  Canadi.an  Commodity  Ex¬ 
change.  The  final  calendar  nv.uith 
of  tiie  year  is  the  first  delivery 
niontli  for  this  new  Canadinn  e\- 
eliaiige  To  date.  .32(>  rontraets  have 
been  made  in  flm  DceenilKr  future, 
repre.senting  ■j.25u.''00  onnee.-..  While 
it  is  iinpossilile  to  >;i|ru)ate  the  per- 
eeniage  of  cotni  iei.s  on  wbieli  iii> 
|i\eiv  i;;  conienifilaled.  il  is  expect¬ 
ed  ilial  transferable  ii  itnes  will  tie 
is*  neil  lor  about  "O"  efititiael;. 
Tiie‘ e  icreiiKs  of  ralver  x\lll  bring 
file  foial  in  lieenied  fault-  of  Can- 
arli.an  Comm/ido  v  I.,xrh,aTi /r  In  'J,- 
21.,A,33  ounces  fitbei  f.ilipj  hm  ar- 
ruofl  in  Montre.fl  for  storage,  but 
It  total  will  not  be  l.niwi!  nnlil 
such  time  y:;  11  IF  plai-eij  in  lop'is- 
ed  vanlta  in  ronfeipri'al  ion  of  de¬ 
liveries  again-i  tutijre  eoptraef,.  Of 
the  ;-illver  sent  lo  X[oniri'al  by  the 
•fmericaii  "Metal  (  ompaTo  .  r  oine  of 
It  origitiateil  IP  I  findop  yfiri  some 
from  ."'itexieo  The  Aniei  iean  Metal 
Company  bad  r-onie  ru  o  refined 
and  stamped  will  lirands  aieejityhie 
as  good  delivery  on  the  vioidreal 
Excbance. 

Bulletin  Issued 


EFFICIENT  PERSONNEL 


V  cry  often  short  cuts  can  be  taken  in  producing  printing  that  mean  Dollars 
.ind  (  3ents  —  not  a  sacrifice  of  quality  —  but  a  considerable  reduction  in  the 
cost  of  the  finished  product.  Our  personnel,  composed  of  men  of  wide  and 
varied  experience  in  the  Graphic  Arts  industry  ,  is  always  on  ihe  alert  for  ibis. 


COMPARE  IT  '  USE  It  •  4^D  DE  COm  I^CED 


MODERN  EQUIPMENT 


Invertor:  Induced  b 
mto  oil  rovalties. 
cause  of  the  high 
without  at  the  same  tmT 
understanding  of  the 
tors  which  have  to  do 
of  producing  properti* 
bo  inistrd  into  pavin, 


put 

principal!; 
income' 

having  an 
various  fac- 
v-ph  the  life 
may  thus 
:  exorbitant 
prieer.  for  royalty  interefts  in  nearly 
exhausted  properties,  r.nlv  to  have 
the  "inronie"  dwindle  lapidly  or 
cease  .nlfogether  as  the  property 
"goes  dr^”  It  shonb)  he  recalled 
thal  oil  111  a  j'rodneing  tr.act  is  a 
w.hsting  *  or  nior*-  iiroperly  --  a 
shrinking  a.-set  with  the  eventual 
endine  of  |iroducrion  inevdahle 


loney 


d  I.Npert 


Carefully  selected  and  most  modern  equipment  obtainable  along  mth 
many  other  facilities  enable  us  to  satisfy  equally  xvell  at  all  times  any 
type  of  customer  whether  he  may  be  eoiiservativr,  inodernist  or  radical. 


COMPARE  IT  •  USE  IT  •  i^D  BE  COyriyuEO 


Higher  Profits  For  United 

Farmers’  Co-operative  Co. 

Tlic  annual  reiiorl  of  ihe  i'niied 
i'iii  nicrs'  I 'o-operan\ e  Co,,  for  the 
fiscal  period  ending  Sepf.  :;o.  shows 
eonsiderahle  iniprovr'ineni  over  ihe 
lirevioiis  year,  \<  i  profn  ;  a,,,  re¬ 
ported  al  $.:i9.(i2u,  ,\lter  d, ’duel ion 
of  l■'orieral  ineoni('  tux  and  defieji  of 
SBLhiln  at  the  end  of  the  pievious 
jieriod,  there  remained  a  viirnlns  of 
.'kH^.hi'-l,  The  dircetors  haye  acenrd- 
ingly  deelnred  a  dividend  of  25e  a 
.''hare,  which  is  equivalent  to  about 
'>'r  of  the  present  rapital.  Total 
as;^e|s  are  reported  at  ^;Si>:i,210.  Df 
i!i:ii  aninimt.  .8192  191  are  rurreut, 
comparing  with  current  liabilities  of 
S3S7.7f'l,  thus  showing  a,  halance  of 
"oiking  rapital 


SOUND  t:0-OPERAT10N 


(  anadian  ''onimndily  Uxeliange, 
Ine.,  lias  jiisi  issued  a  idal  istieal  re¬ 
view  of  silver  to  its  iiieMiihershii)  for 
geneial  disi ritiiil ion  lo  the  nnhli<’. 
riie  re\  lew  .shows  e'linparahve  li;:- 
iires  on  world  iirodiielion  for  a  pt 
nod  of  more  than  100  years,  and  of 
Canadian  nrodiirtinn  fe.r  over  .'a' 
years,  ll  rniilniris  slatislies  on  pro¬ 
duction,  r'onsiimpt ion.  e\|vorls  and 
imports,  stocks,  prices,  inarkeisand 
other  data.  ll  contains  examples 
of  slraddles  .ind  other  details  perti¬ 
nent  to  (  an.idian  '’ominodily  Ex¬ 
change  ,\n  aiipendi.v  gives  a  re¬ 
sume  of  silver  price'  movements  and 
causec  of  ;  urh  rhange.s  for  the  nasi 
luO  xear?  It  also  review;.  reepDt 
goverriment  action  x'’ith  re.sprri  to 
silver 


Ijxperienee,  coupled  with  the  fact,  that  every  deparlnicnt  head  is  a  skilled 
master  eruftsmun,  gives  our  produel  a  uniform,  higli  standard  of  quality  --- 
regardless  of  the  speed  which  is  noxv  being  demanded  almost  consistentiv. 


VALUE 


features 


^  e  arc  not  interested  in  selling  quality  at  a  high  price,  nor  cheap  work 
at  a  low  price  —  hut  we  are  interested  in  selling  ^'ALUE  ,  .  .  quality 
.and  satisfaction  at  a  reasonable  price. 


Empire  Natiira!  Ltd, 
Declares  Interim  Dividend 


!«  the  JJeeembei  issue 

THE  CANADIAN 
CHARTERED 
ACCOUNTANT 


COMPARE  II  USE  IT  •  l.VD  BE  CO\VI\CED 


The  Vatural  Biisiness  Tear 
Some  rhoses  of  Income  lax 
Special  Features  in  Rea!  I'sfafe 
Accounting 

-Accounting  for  a  TermlnaJ 
Elevator 

Conspiracj  f  barges  in  Belation 
,  to  a  I’rospeetus — an  English 
case 

Verifying  investments  ia 
mortgages 


TIMES 


PRESS 


INihliKh«*d  montlil.v,  $;ii,DO 
iiiiniim.  ^iiliMoriptioii  «»ppn  to 
all  IntoreMtod  In 
dinouMMlonK.  Send  mu  lister  I  pt  ion.** 
to  The  r-jdltor,  10  tdolplflc 
Street  KrmI*  Toronto. 


n  E  PRIM  A^yTIII^(^  IROM  i  Bl  SISESS  CARD  TO  A  MAUSPAPER 


/ 


THE  FINANCIAL  TIMES.  MONTREAL.  NOVEMBER  30,  1934 


INTERNATIONAL 
PAPER  &  POWER 
REPORTS  A  LOSS 

Third  Quarter  DeKch  of  $1,- ; 
581,572  Compares  With 
$431,259  Profit  in  1933  i 


Urges  Coalition  Government 

Business  Leader  Says  Parly  GoveiTunent  Not  Suited  to  Canada — Debt  B'r.  dc 

Is  Big  Problem 

By  C.  H.  CARLISLE 

I^rcsicicnl  Goodyear  Tire  and  Rubber  Company  in  address  belore  Toronto  Uoard  ol  Trade 


rrulu  in  1900  |  You  may  cluillcuge  iny  right  t**  T  seven  billion  of  dollars.  Your  por-  annually.  This  > car'.- lost^  'vill  bring  . 

E-VDC-MCE-C  IID  CLiAUDiv  disciis.s  with  you  this  evening  your  tion  of  this,  debt  amounts  to  more  the  total  well  across  ilio  hilii.ui  dol- 1 

tartnotiO  Ur  orlAKrLi  personal  affairs  and  especially  your  |  than  twice  that  imposed  by  the  sort  lar  marl;  | 

-  personal  debts.  will  say  you  j  of  private  debts  to  which  i  have  re-  If  you  \isualize  siuli  u  figure.  ii  { 

Boston.  —  International  Paper  &  are  competent  to  manage  your  own  j  ferred.  For  each  responsible  citizen  is  equal  to  tlic  total  Nahic  of  gold  i 

Power  Company  reports  that  con-  affairs  and  that  if  you  manage  poor- i  or  householder  it  means  an  obliga-  production  in  Canada  since  recoidsl 

solidafed  gross  revenue  in  the  third  ly  it  is  your  own  business.  If  thi.sjtion  just  over  $3,000.  For  each  man.  began  in  ISoS.  II  is  as  nun  u  as  tlte  j 
quarter  of  this  year  was  $34,892,143  were  true  I  would  not  intrude,  but  it  j  w.jnian  and  child  in  Canada.  $642.00.  entire  asscs.sed  value  of  piopei  tv  I 

compared  with  $37,329,98.5  in  the  is  not  true,  for  what  you  do  affects  And  do  not  think  for  a  minute  and  income  in  the  city  of  'I  oronto.  i 

third  quarter  of  last  vear;  consolid-  others;  affects  your  community;  that  these  are  government  debts  I'hts  the  cost  to  you  and  to; 
ated  net  revenue  including  other  in-  sometimes  affects  your  nation.  This  which  will  be  paid  by  the  govern-  tne.  of  a  railway  policy  ihai  has, 

come,  before  charges,  was  $9,835,-  being  the  case,  others  have  a  right  !  inent.  Nothing  could  be  further  from  never  been  endorsed  directly  by  ihc 

226  against  $11,844,557;  and  a  net  to  enquire  and  comment  on  what  j  the  truth.  This  ‘  is  your  personal  people  of  this  <■ount^•^ 
loss  of  $1,581,572  niter  nil  charges,  you  are  doing.  debt  and  you  yvill  pay  it  if  you  are  *  *  *  * 

including  depreciation,  compared  if  you  were  to  take  an  inventory  collectable.  The  individual  has  al-  :  If  any  one  of  you  would  take  the 

•'"ith  a  net  profit  of  $131,259  in  the  of  your  affairs  you  would  first  list  ways  paid,  is  paying  to-day  and  will  j  lime  to  r»ad  the  record  of  inefti- ' 

third  quarter  of  1933.  the  debts  you  had  directly  or  per-  continue  to  pay.  All  that  gover.i- 1  ciency  and  misspent  money  that  has! 

In  the  first  nine  months  of  this  ,  sonally  contr.acted.  Many  of  these  ments  do  is  to  act  as  your  agent  in  j  plagued  the  story  of  railway  history  j 

year  consolidated  gross  revenue  was.aj-e  small  and  i.iciude  amounts  ow-  making  the  payments.  It  is  .v.our  !in  this  country  for  the  last,  ;;4  years.] 

$106,482,583  against  $99,014,559  in  |  jng  the  butcher,  the  grocer,  the  money  and  unlc.ss  the  country"  de-jl  think  vou  would  realize  liow  vital! 

the  corresponding  period  of  last  |  (.,ilor  and  the  landlord.  There  may  faults  you  will  be  licld  responsible,  it  is  that  each  one  of  us  cxci-cisc  ! 

year;  net  revenue  including  other  |  ijp  instalment  payments  owing  on  How  are  you  going  to  pay  thi.s  lour  rights  in  curbing  this  finan.  ial  I 

income,  before  charges,  was  $31,537,- 1  your  radio,  your  furniture  or  your  debt?  ’  Itancer.  The  wicked  and  y^astefuI  j 

u97  compared  with  $31,113,438;  and  a  I  car.  Perhaps  there  are  major  Even  in  1930.  governments  were  j  duplication  of  hotel,  steamship  and 

net,  loss  of  $3,635,128  after  all  char- ,  aniounl.s  .such  as  a  mort.gage  on  your  spending  19  cciit.s  for  every  dollar  j  olher  services;  the  political  inter- 1 

gc.s  including  depreciation,  against,  aijuimeor  large  payments  y.ou  owe  in  of  income  you  received.  In  that  |  Icrence  are  a  bitter  commentary  on] 
net  In^ss  of  $3,343,231  in  the  first  nine  i  conduct  of  your  business.  Per-  year  a  berak-iip  of  our  national  in- jour  democratic  form  of  government.  i 
months  a  year  ago.  iliapsyou  are  quite  pleased  with  your  comes  showed  that  of  every  dollar  i  Railroading  is  the  biggest  busiues.s  ! 

u-i  I  inventory.  If  tlic  debts  liave  been  you  spent  US';},  had  to  he  handed  i  which  the  people  of  Canada  arc] 


Archibald  R.  Graustein,  president,  jf,c]y  contracted,  if  you  have  re-  back  to  the  government  immediate- |  engaged  to-day.  How  long  can 
1  J.  !  ccived  good  value,  if  the  things  vou  l.v,  while  an  additoinal  7.7r;,  found  business  continue  to  run  lichind  j 

.1*^  favorable  showing  dur- ,  secured  are  o.ssential  and  its  way  back  to  the  government  in  II'®  $100,000,000  a  year  - 

trig  third  quarter  this  year  was  due  j  .,crrue  to  your  benefit,  tiion  vou  the  form  of  sales,  excise  and  other '^300,000  a  day  —  $12,500  a  minute? 
Piimanly  to  three  factors,  hani- .  „,3y  rightly  be  satisfied.  .Also  if  j  taxes.  Do  we  require  a  House  of  t  ommoti.s  I 

ings  o  power  subsidiaries  were  L.pj,  jp  jn-jsidcp  („  meet  these  Not  only  that,  but  ilie  amount  members,  or  a 

lower  as  their  consolidated  gross  . . i,«..  u,„,.  .u,.  I  !?cnate  of  96  member.s  or  a  narlia-i 


ntitifr  ovnonQoa  ma  *Qv*^  w'ithoiit  hindrance  to  your  future. !  exceeded  tlic  amounts  spent  by  citi-  costs  us  $;>i).000  for  cacli  I 

iv  ^nnnniro  "ftotiv/nvirr"  actcd  wisciy  and  itave  not  i  zens  on  every  important  grouping  ®  j  J  I 

itaner  ran  about  I'e-  adversely  affected  the  rigitts  or  in- j  entering  info  the  national  budget,  continue  to  extend  a  franchise 

T  iieriexoi  of  "f  «‘her  people:  on  the  !  That  is  not  all,  by  1933  Canadian  »  pcater  number  of  people  vvho  i 


accrue  to  your  benefit,  tiion  you  |  the  form  of  sales,  excise  ami  other '^300,000  a  day  —  $12,500  a  niinute? 
may  rightly  be  satisfied.  .Al.«o  if  taxes.  iHo  w'e  require  a  House  of  t  ommoti.s' 

you  are  in  a  position  to  meet  these  Not  only  that,  but  ilie  amount  i consisting  of  245  members,  or  a 
obligations  wlicii  tliry  fall  due.  spent  by  government  in  that  year  j 'Senate  of  96  member.s  or  a  parlia-j 
without  hindrance  to  your  future,  exceeded  tlie  amounts  spent  by  citi-  costs  us  $;(i).ono  for  cacli 

you  have  acted  wisciy  and  itave  not  i  zens  on  every  important  grouning  ,  ®  day  it  sits.’  (  an  . 


of  193i;i  and  cost  of  labor  and  mafp  contrary,  if  your  invciUoty  shows  j  income  had  shrunk  40%,  .ivpiie  d®  not  pay  direct  taxes  than  we  ex- 
rials  have  risen  Provision  fer  Purchases  made  that  were  not  essen- ;  government  costs  were  as  ijigp!  tend  to  those  who  do  pay  ana  carry 

„i|„j  is'i  Miic  Ij®*-  II  have  contracted  debts  '  il  not  higher.  Thus  instead  of  gov- 'll*®  ^®®''y  I 

f  'i;2n~6  0'i6  l  ist  venr”  y®u  cannot  now  pay  and  dcbt.s  that  crumenls  spi^-nding  19  cents  out  of  '®**  n®**  ” ”  j 

f  $3.0.6.096  last  >ear.  are  a  mortgage  on  your  future,  .vou  every  dollkr  you  earned,  by  1933  ! 

have  gone  a  long  way  to  mar  your  they  were  spending  over  35  cents.  ®®.®’  ",  ^,®  v  w'l,  i 

ase  life.  Not  only  that,  but  your  actions  j  Eet  me  warn  you,  too.  that  al-  [**®  r®'’*®.®  • 

F#ir  i  cannot  help  but  have  an  adverse  ■  though  lower  interest  rates  may  i 

'Idends  l*or  such  !  temporarily  case  the  burden  for  a 

Month  December  i  actions  come  bankruptcy  and  other  I  lew-  years,  there  is  no  easy  salva-  '”0*  nf  mir  ’conn  I 

-  ;  serious  conditions.  I  lion  or  escape  along  that  road  un-  .  oor  rt^r,  ' 

Id  from  Page  I)  ,  What  could  be  sadder  than  to  he  I  less  we  stop  spending  more  money  ^thonth*  ^  if  .,  0  would  i 

mnal  . i  „,.lan<I  use  si.eh  savInM  to  rut  Hnttn  ®»'I  POHttCal  thought.  If  WO  WOUIdi 


preciation  totalled  $’'418  185  this  '’*®*’  ^®''®  contracted  debts  |  if  not  higher.  Thus  instead  of  gov- 

vear  as  acninsf  «2  (176  OQR  I'isf  vnnr”  you  cannot  now  pay  and  dcbt.s  that  crumenls  sp<^-nding  19  cents  out  of 

_ ‘  '  _ LL-J  '  ^i"®  *•-  mortgage  on  your  fiiitire.  you  j  every  dollar  you  earned,  by  1933 

I  I  have  gone  a  long  way  to  mar  your  |  they  were  spending  over  35  cents. 

Large  Increase  life.  Not  only  that,  but  your  actions]  Eet  me  warn  you,  too,  that  al- 

In  Dividends  For  *  cannot  help  but  have  an  adverse !  though  lower  interest  rates  may 


(Continued  from  Page  I.)  ,  What  could  be  sadder  than  to  he  !  less  we  stop  spending  more  money  7.  j 

diary.  International  Petroleum.  The  e.iected  for  non-payment  of  rent,  or  I  and  use  such  savings  to  cut,  down  ^  ,vould  be 

tegular  dividend  and  bonus  of  the  to  see  your  furniture  repo.ssessed,  rather  than  increase  the  debt  bur-  .  tn  romodv  most  of  our 

former  totals  $7,742,777  and  tbe  lat-  or  the  mortgage  foreclosed  on  .\our  den.  What  does  it  profit  us  to  save  ...  I*  ‘  "  | 

tor  $14,324,088,  which  aggregates  home?  Perhaps itmay  mean  seciiri-  $100.00  a  year  in  interest  charges  ’  ,2  n  tone  ooriod  of 

•i!22,066.917  or  59  pci  cent,  of  the  ties  or  life  insurance  you  own,  and  >1  that  money  is  merely  capitalized  vg--  controlled  bv  one 

month’s  distribution.  l.ake  Shore  which  may  represent  your  life  earn-  and  used  to  give  your  represeata-  ‘  f  .u  ‘  -thor  of  two  nnlitical  narties 

Mines  arc  repeating  the  50  cent  ings.  pledged  for  debt  and  sold  to  Hve.s  leeway  to  pile  up  more  debt.  iinrier  their  administraii  m 

bonus  along  with  the  regular  divl-  liquidate  that  debt.  Most  of  these  Extreme  lowering  of  interest  rates  L  ^  neraonal  debt  was  largelv 

(tend,  the  tXvo  amounting  to  $2,000,-  heartaches  are  caused  hy  the  things  is  a  national  detriment,  as  It  re-  p-a-ig-i  i,  being  created  to-day 

OOO.  International  Nickel  s  qitar-  ,ve  do  poorly,  and  it  behooves  each  tards  income  and  is  a  hardship  on  .  (.  onlv  natural  tha'  nirfv  govern- 

incurrea,  ana  our  aDiiity  to  i  debt,  incurred  by  our  town- j  ship  for  you  and  me  to  hear.  Often 

~  *  Uerrmber  Divldenil  Payments  them  when  they  become  due.  jship.  county  and  municipal  govern-  it  considers  national  welfare  and. 

Pay-  >(■  *  *  *  ments  amounts  to  $1,600,000,000.  national  existence  secondary  to  ■ 

1  *0 '  II  >'<***  have  a  mortgage  on  your  n'hen  there  is  provincial  debt  total-  party  interest.^.  ! 

Pe  arrows  . "-'.io.  '22;r.ne  home  it  IS  probably  the  most  im-  *i°^  a**  almost  similar  sum,  and  These  conditions  exist  not  only  in 


l>errniber  Dividend  Pavmcnty 
Pa.v- 

Rjile  able  Amount 

.\4 ad\a  Sujrar.  prpf . .  TUc  Q  $22,500 

r>4>.,  arroar?  . 7tjr.  22,500 

>rnio  Glove.  pr«f . 1'*%  Q  Idtl-Sl 

^nglo  Iluronian  . 40e  Int.  .*>0l.0t2 

B.  C’an.  Natiuntie  .  ...  2%  Q  140,000 
Tank  of  Montreal  .  .  .  2%  Q  720.000 

Hank  of  Toronto  .  CJ|  160,000 

BeHing  Cortioelii.  pref  ,  15,112 

iTitraore  Hats,  pref.  .  .  5,223 

Bright  Co.,  T.  G  . Q  7,500 

T)o..  pref  . .1  Q  12,000 

Hralnrne  Mine?  .  20c  Q  200,000 

HuloloGold  904?  Int  H88.500 

* 'an.  Vinegars  .  40c  Q  86,800 

< 'an.  Bank  of  Commerce.  .  2'’,'.  Q  600,000 

<’fin.  Hydro-Klec.,  prof  .  ll«i'^  t?  187,500 

<  anada  Maltiip?  74,614 

Celanest?.  pref.  .  ...  Q  157,500 

t  '.W.N.  Gas.  prof  .  I’-j'T  Q  52.500 

<  ons.  Stand.  Secs.,  pref  .  25r  S  12.740 

f  )om.  4^  Sert.  Invest.,  pref  ,  2*7^  Q  .59,700 

fVirii  of  Canada  .  76e  Ini.  1,244,220 

'(lat'bin  Gold  Syn  .  ..  l.5c.  Q 

HcllingerGold  .  .  l'“o  M  246,000 

Do.,  e.iilra  1'’^  246.000 

Ham.  U.  Theatres,  pref.  ..  1^4^c  Q  13.876 
Honey  Gold  4c  Int.  200,000 

imperial  Tohaceo,  ord..  .  l'?4%  Int  826,965 


<3  u.fsi  portant  siagle  item  in  your  inven-  linally  dominion  or  federal  debt,  Canada,  but  in  England.  'Britain. 

Or  Int.  (ory.  The  average  mortgage  in-  which  T  am  going  to  segregate  into  however,  when  issues  of  great  im- ' 

"r  Q  720.000  debtedness  of  an  urban  citizen  in  Iwo  distinct  groups  as  between  debt  portance  affecting  her  national  lift. 

'.j%  (J!  150,000  Canada  is  about  $1,200.  By  “citizen”  incurred  on  account  of  railways  and  brushes  aside  party  lines  and  sum- 

v"'’  Q  'sIks  I  mean  a  person  who  has  a  definite  ^®'*I  incurred  by  the  federal  govern*  mons  her  most  able  people  to  .serve  j 

'sc  Q  7,500  responsibility  in  the  community  nient  in  other  ways.  Tabulation  of  her. 

12%  9  Tiio  last  rtopenniat  ronoiia  In  101*!  these  items  looks  like  this;  - — - ' 


”  Q  200I000  Tlie  last  decennial  census  in  1913 
Int  sssIroo  lists  2,267,000  such  people  in  Canada, 
Q  soo’ooo  ®®‘^  calls  them  "householders.”  They 
;  g  tsilsoo  are  better  common  denominators 
'•  M  ]--’-oo  P’"’P®®®  Ihan  ordinary  "per 

^  g  52,’500  capita”  figures,  for  they  include 
s  ’,2!7io  people  such  as  you  and  mo  who 

Im,  1  244  220  ®®’^®  ®  wages,  pay  ta.xo.s 

g'  ’  '  and  otherwise  specifically  contribute 

M  210,000  to  the  national  income.  Added  to 
Q  I**®  mortgage  on  your  home  are  the 


Municipal  debt  and  Guarantees . 

Provincial  debt  and  Guarantees . 

k'ederal  debt  (other  than  R.R.’s) - 

Federal  Railway  debt  (Incl.  r.NR.) . 


$1,614,000,000 

1,666,000,000 

1,164.000,00(1 

2.654,000,000 

$7,09«,000,000 


Per  Citizen 
or  Householder 
'  $  712.00 

735.00 
I  513.00 

1,170.00 


Q  I**®  niorlSORO  on  your  home  are  the  !  Our  nine  provincial  governments.  Neither  you  nor  I  can  question  the 

Int.  2on.'ooo  amounts  which  you  and  other  Can-  |  maintained  at  an  annual  cost  for  soundness  of  her  judgment  nor  the 

1 77  adians  have  borrowed  on  their  life  .  ordinary  expenditures  alone  of  $180,-  results  she  has  attained.  | 

q'“’(;2!203  insurance  policies.  The  total,  as  tP  :  000,000  and  with  a  net  “burdensome"  Have  not  our  national  affairs 
g  11.511  the  end  of  1933,  was  $364,000,000-  |debt  (apart  from  all  self-supporting  reached  a  condition  that  causes 

s  ii7iMj88  approximately  $160.00  for  each  of  us;  assets)  of  $700,000,000.  Just  how  serious  thought?  Should  we  not 

i!o28!r.7i  on  a  ’’per  citizen”  basis.  A  further  .  near  some  of  them  are  to  Insolvency  Questioj  if  either  of  our  major' 

^  '*®**’  i®!!*®  amount  we  have  incurred  j  is  indicated  by  the  fact  that  the  fed-  parties,  if  continued  in  power,  will  , 

\  6o!obo  o*""  habit  of  buying  things  oii;eral  government  has  loaned  to  the  do  any  better  than  they  have  in  the  j 

\  i.5/,i74  the  instalment  plan  and  running  ;t  four  western  provinces  $74,000,000  past,  if  not.  how  long  ran  vve  jon- j 


Int.  Nickel,  «'om 

l;>r  Int 

2,181,003 

Ini  Milling.  Ist  prof 

1)d..  “.a*’  pref 

.  I’.'T  Q 

02,203 

■  1 '  g 

11,511 

Irving  Oil.  prof 

.  c-y Q 

I5.POO 

Urprfial  Oil  .  ,  . 

. .  2rK*  s 

fi.7l4.288 

1  lo.,  e\tra 

l  .-'C 

1,028,571 

lilt,  lytrolouto 

.  oBc  S 

8.021,480 

fio..  r'tfjv  .  .  . 

♦i,302.>99 

Ini.  Mininp 
h.  !,.  Gold 
LoFxn  I.uiidoM 


60.000  iiiiuir  ui  uu>iiiK  uimss 

i.5/!i74  the  instalment  plan  and  runiiin 


1  aura  Jrfecord  .  , 

'ilm* 

g 

13,098 

1  ohlaw  .3.  &  n . 

0 

209.508 

i  .  Sham  Minp5 . 

UVr 

c> 

1,000.000 

I  >n.,  extra  . .  . . 

ode 

l,000,0t*0 

Mclnt'’re  Mines  . . 

hOe 

g 

a99.000 

McCell-hrontenac  .  .  . . 

20c 

11 

100,000 

McKinley  Sccurit.iev  . 

2i* 

.A 

22,477 

Mrlrherfi  “.N**  . 

oOe 

arr. 

oO.OOO 

M  oore  ('orp 

Int 

t  f>6,9«0 

Montreal  (  ottoiis,  pref 

g 

62,500 

Montreal  Loan 

«2'»c 

ii 

1 .5,000 

NVw  Method  I.aundrv,  prof. 

I  ‘a' t 

Q 

:L7n0 

\oranda  .  . 

1  00 

Int . 

2,239.772 

N.'>.  Light  pref. 

1  f 

‘1 

18.750 

<  >gl!t  i'?  klour.  pref 

I’,'; 

g 

35.000 

IVovincia)  Bank  ... 

1  'i'e 

g 

80,000 

f’aton  Mftt..  pref  . 

1  *4  % 

<■> 

10,  jOO 

Uolland  I'aper,  pref  . 

1  V.,'v, 

g 

*22.500 

Royal  Bank .  . . 

700.000 

Uft'iance  Grain,  pref . 

l‘•8'Y 

g 

27.000 

.'■'Ivgnite  Gold 

ftr 

g 

174,971 

hiicoe  Gold . 

3i- 

g 

120,(100 

lYo.,  extra 

2r 

80,000 

■'  rhayers  l,td.,  com 

2oc 

Ifit. 

12,813 

Tuckelfs  Toha'*co,  pref 

g 

35,0t)0 

"W  ttlk^T  (1.  &  VW,  pref  ...  . 

2fn‘ 

g 

iir>,5ii 

*VV.  C'.  hlour,  prof  . 

7.3r 

11 

18,088 

3 

',718.983 

• — Not  yet  declaird. 

A — Id 

itia 

BlCi  G.II.X  MU  A 

Ol  ri'i'i' 

o  13  098  oParRO  account  at  our  corner  or|io  enable  them  to  meet  their  bills  tlnue?  Will  any  political  party  j 
g  209!50fi  department  store.  and  obligations.  settle  any  major  national  problem  j 

(j  '.000,0(10  i  am  surprised  to  find  that  one-  !  Muclt  of  the  work  done  by  these  wholly  on  its  merits?  No.' — party 

g  * ’tmiooo  IP'*'*!  .ol  IP®  retail  trade  of  this  i  governments  is  a  duplication  of  woi  k  interests  always  enters  in.  j 

ij  lobiooo  country  is  done  on  this  basis.  In 'done  at  Ottawa.  Both  your  inter<jsts  Tf  England  bad  to  resort  to  coali- j 

^  50000  ®®®  ^^*5®  department  store  in  ^and  mine  would  likely  be  better  tion  government  in  extreme  neces- 1 

Int.  t56,’98M  Toronto  did  41.59r  of  its  business '  served  through  one  central  body,  sity  for  the  solution  of  her  prob- ' 

g  S2’..50o  on  a  credit  or  iustalnienr  basis,  I  -^s  tt  is  now.  these  provincial  bodies  lenis,  are  not  our  problems  of  equal  | 

o  '  t'?!;!)  s'tRSOSt  that  tlie  average  tadebled- 1  tiai’O  reached  out  for  so  much  power  seriousness  to  apply  a  similar  treat-  1 

ni .  2,23'9;772  ncss  Of  cach  of  US  ill  this  connection  and  authority  they  are  rapidly  out-  ment?  Our  railroad  problem,  our, 
()  18.750  works  out  bciweeu  $5('.0(i  and  stripping,  if  indeed  they  have  not  maturing  debts,  the  greatest  proh- 

g  fioiooo  $100.00.  done  so,  the  revenue  they  can  rea-  lems  that  confront  you  and  me  and  j 

g  io!joo  A  fourth  source  of  debt  is  vour  sonably  collect  to  support  their  our  country,  w'ill  never  be  efficiently/ 

o  '00  000  broker.  Here  again  llie  ‘total  activities.  This  leads  to  high  settled  by  any  political  party.  Such, 

g  ‘27.500  is  difficult  to  estimate,  but  using  as  1  tosts  on  the  one  hand  and  incffi-  a  settlement  involves  too  great  .t 

g  ip,97(  a  basis  the  total  cal!  loans  out  stand- !  (-'iouo.''  on  the  other.  ivolltical  hazard. 

80000  '0^'  '•*  I'anada  I  think  it  is  fair  to  ^1'  provinces  have  the  right  to  The  leader  of  a  political  party  who 
tit.  i2.’ki3  assume  the  average  indebtedness  of  issue  letters  patent.  Each  is  com-  says  10  the  Canadian  people  ”T  can  i 

g  3, 5, wo  eyf.ji  of  vou  in  thi.s  regard  is  about  POt'OR  "ith  the  others— none  of  lead  my  party  to  victory,  but  1  think 

g  IMSB  $23.00.  '  Perhaps  some  of  you  are  "liiob  "’holly  conform  with  that  now  tny  country  would  be  better  served 

indebted  directly  to  your  hank  in  a  '**  force  at  Ottawa.  Thus  ten  gov-  in  this  time  of  stress  by  a  non-party 

37,718,983  j  wa.v,  apart  front  your  husi-  ‘-rnnicnts  are  frying  to  direct  the  government.  1  consider  tbe  welfare 

('■>■•  j  ness  connection.  Usually  this  is  not  affairs  of  corporate  companies.  They  of  my  country  more  important  than  ' 

7.7".,,  a  serious  item.  Your  share  of  thei*’**'®  not  done  a  good  job  nor  can  the  welfare  of  party  interests.”  Tlie, 


Ottawa.  —  Mica  proclucHun  in  Gan-  Huovc  total  ot  (his  indi>t*tf'(inGss  !S 
ada  .sliowod  a  large  gain  fur  the  first  about  $1,500.00.  If  you  vvt'rc  'o  hand 
half  Uf  I9;{t.  W  lien  the  output  tolnllcd  .nievoiir  inventorv ‘to  niii'ii  '  would 

,  8,78.200  pounds,  compared  willt  2IS.-  '  llUt^ntOiy  tO-UIg.ll  i  WOUtO 

f  '.too  pounds  in  tlic  corresponding'  por-  tiavc  grave  doubts  as  to  ils  accura- 

'  iod  of  197,7.  ’J'his  gain  is  reflci:ted  cy.  1  would  accuse  vou  of  having 

in  %  7,rr'^:Z  o**>iU®<i.***an.'.  major,  u.’nts.  1  vvonid 


ilo.s.«es  through  buying  stocks  issued 
iwith  the  approval  of  the  govern- 
I  ment  Yon  paid  for  protection  and 


Just  a  word  in  closing;  ?s 

le  individual  who  pays,  cannot  helj) 


BANK  (a:  MONTREAL 

Established  1817 

presentation^  in  easily  understandable  form, 
of  the  n^ank’s 

ANNUAL  STATEMENT 

31st  October,  1934 


LIABILITIES 

LIABILITIES  TO  THE  PUBLIC 

Deposits 


,  $630,218,835.10 


Payable  on  demand  and  after  notice.  ( , 

Notes  of  the  Bank  in  Circulation  ^  « 

Payable  on  demand. 

Bills  Payable  .  r  •  « 

Ttme  drafts  issued  and  outstanding. 

Letters  of  Credit  Outstanding  .  .  .  . 

Financial  responsibilities  undertaken  on  behalf  of  cu’lomeri 
(see  off-seiitng  amount  [x]  m  ''Resources” ). 

Other  Liabilities  to  the  Public  .  ...  . 

Items  uhich  do  not  come  under  the  foregoing  headings,  in¬ 
cluding  S9, 000, 000  adiances  from  the  D'lminton  Cot  ernment 
under  The  Finance  .ict. 

Total  Liabilities  to  the  Public  .  „  .  t 

LIABILITIES  TO  THE  SHAREHOLDERS 

Capital.  Surplus  and  Undivided  Profits 

and  Rc.serves  for  Dividends  .  .  ,  .  . 

This  amount  retresenis  the  shareholder'  iniereii  in  the  Ftni, 
over  which  liahililies  to  the  public  take  preceden  c. 

Total  Liabilities  »  ■.  .  .  .  «  ^  • 

RESOURCES 

To  meet  the  foregoing  Liabilities  the  Bank  has 
Cash  in  its  Vaults  and  in  the  Central  Gold  Reserv  es  . 
Notes  of  and  Cheques  on  Other  Banks  .  .  » 

Payable  in  cash  on  presentation. 

Money  on  Deposit  with  Other  Banks  « 

Available  on  demand  or  at  short  notice. 

Government  and  Other  Bonds  and  Debentures  .  . 

Not  exceeding  market  value.  The  greater  portion  consists 
of  gtlt-edge  securities  which  mature  at  early  dates. 

Stocks 

Railway  and  Industrial  and  other  stocks.  Not  exceeding  mar- 
ket  value. 

Call  Loans  outside  of  Canada  .  >■  .  . 

Secured  by  hands,  stocks  and  other  negotiable  securities  of 
greater  value  than  the  loans  and  representing  moneys  lyuichly 
available  with  no  disturbing  effect  on  conditions  tn  Canada. 

Call  Loans  in  Canada  ...... 

Payable  on  demand  and  secured  by  bonds  and  stocks  of 
greater  value  than  the  loans. 

Bankers’  Acceptances  w  «•  ■  •  m  _  m. 

Prime  drafts  accepted  by  other  hanks. 

TOTAL  OF  QUICKLY  AVAILABLE  RESOURCES  , 
(equal  to  71.97%  of  all  Liabilities  to  the  Public) 
Other  Loans 

To  manufaeturert,  farmers,  merchants  and  Others,  on  condi¬ 
tions  consistent  with  seund  hanking. 

Bank  Premises  „  >,•  .  « 

Three  properties  only  are  carried  in  the  names  of  holding 
companies ;  the  stock  and  bonds  of  these  companies  are  en¬ 
tirely  owned  by  the  Bank  and  appear  on  the  oooks  at  $1.00 
in  each  case.  All  other  of  the  Bank's  premises,  the  value  of 
which  largely  exceeds  $14,500,000,  appear  under  this  heading 

Real  Estate,  and  Mortgages  on  Real  Estate  Sold  hy  tbe 
Bank  ........ 

Acauired  in  the  course  of  the  Bank's  but  mess  and  in  process 
of  being  realized  upon. 

X  Customers’  Liability  under  I.,etters  of  Credit  .  .. 

Represents  liabilities  of  cuttomerr  on  account  of  I.ettert  of 
Credit  issued  by  the  Bank  for  then  account. 

Other  Assets  not  included  in  the  Foregoing  «  », 

Making  Total  Assets  of  .  .  .  ,  ».  .. 

to  meet  payment  of  Ltabtliiies  to  the  Public  of 

leaving  an  excess  of  Assets  over  Liabilities  to  the  Public  of 


35,255,876.00 


185,183.19 


6.522,749.56 


10.386.724.55 


$682,569,368.40 


76,538,810.08 


$759,108,178.48 


$  87,210,888.26 
28,670.917.74 

16,764.66962 

317,936.912.23 

103.789.95 

32,133.844.20 

8,399,657.67 

26,528.08 

$491,247,207.75 

243,477,041.21 

14,500,000.00 


1,487.975.10 

6,522,749.56 

1.873.204.86 

$759,108,178.48 

682,569,368.40 

$  76.538.810.08 


PROFIT  and  LOSS  ACCOUNT 

Profits  for  the  year  ended  31st  October,  1934,  after  making  appropria¬ 
tions  to  Contingent  Reserve  Fund,  out  of  which  Fund  full  provision 
for  Bad  and  Doubtful  Debts  has  been  made  .  J4,10S,0?4 . 34 

Less  Dominion  and  Provincial  Government  Taxes  ,  ,  900,634  8  3 

Dividends  paid  or  payable  to  Shareholders  ,  •  J ’,880.000  00 

Reservation  for  Bank  Premises  1 00.000 . 00 


Balance  of  Profit  and  Loss  Account,  3!sf  Onober,  1933 
Balance  of  Profit  and  Loss  carried  lorwaid 


.  J4,103,o;4. 34 

,  _900,634_83  13,204,369  31 

J ’,880.000  00 

,  100,000.00  <2,980,000  00 
<  224,369  ~s  I 
933  ,  .  .  1.383. 431 .28 

.  .  .  ,  <1.809,820. '9 


CHARLES  B.  GORDON. 

President 


W  A  BIX*,, 

JACKSO.V  DODDS. 

foint  General  Managers 


The  strength  of  a  bank  is  determined  by  its  history,  its  policy,  its  management 
and  the  extent  of  its  resources.  For  117  years  the  Bank  of  Montreal  has 
been  in  the  forefront  of  Canadian  finance. 


be  disturbed  when  you  realize  '  .'’iiprcfting  instead  of  dependent,  |  Public  Utility  Board  iPany’s  presi'iit  .«ilinreholder8.  Small 

share  of  the  seven  billion  dol-  I  old  age  wotild  be  provided  for.  All  |  *  ’  »  .i  .  o  i  ■  .  shareholders  will  be  given  fractional 


riass  of  people  who  are  interest eti  D ‘*,1’!^’'®/®*^  repre.scnrariies,  *V  tions? 
and  aide  t'»  liny  iuTcstniont  securi*  ®®‘^  obligaiions  <m 


your  behalf.  These  men,  yoitr  elect¬ 
ed  agents  in  civic,  provincial  and 
federal  affairs,  have  incurred  very 


By  far  the  most  serious  blunders, 
the  gro.ssGst  waste  r.ad  tl'C  mosi 
appalling  recklessuc.sa  is  foiir.d  in 


heavy  debts  on  your  behalf-debt's  ®|®*.‘y  ’j*”" 


For  Convalescents 
and  Invalids 


which  you  personally  niiisi  pay  or 
join  the  insolvent  group.  Have  you 


It  is  here  that  your  elected  repi*’- 
sonrative.s  have  made  their  most 
eostlv  mistake.  Honourable  Dr, 


your  share  of  the  seven  billion  dol-  |  old  age  wotild  be  provided  for.  All 
lar  debt,  of  the  interest  clia;'ges  '  of  these  thin.gs  are  your  persona! 
on  this  debt  of  a  niiilion  dollars  per  liability  and  your  personal  re.s- 
day  and  that  you  pay  $10.00  out  o  '  ■  poiisibility.  ' 

every  $100.0  you  earn  to  help  pav  -  - - 

this  interest.  You  ar.v  disturbed  _____________________ 

when  you  realize  the  biiiton  dollar  '  /  .  .1  fJ'x 

loss  incurred  by  your  g.ivernment  JLcttCTS  tO  tn€  CadltOT 

;n  the  management  of  the  railroads, 

loss  for  eacn  fain.jv  of  $45(1.00,  '  'riiF  viRTiiF'i’r  vrtBTii 
Vou  are  disturbed  v.  hen  you  are  FABrHhSl  NOHIII 


THE  F.tRTHEST  NORTH 


[eeI”toLcemm^.Tst^  lisVed  ^centir the  monies  told  ’■*1*®',®  '"“11  r'r  re- 1  Kditor,  The  Financial  Time.s 

tees  to  ascertain  just  how  nuuh  you  .arivnwopd  hvturn  on  the  .81, 330, 0'.'O.cno  invest- 


I  Authorizes  Stock  Issue  I  participation  right.s. 

!  Saint  John.  -N'.B. — 1'iie  New  Bruns-'  Announcement  that,  the  additional 
vvick  Board  of  Public  Utilite.s  lias  issue  of  stock  had  been  authorized 
authorized  the  issue  of  53.860  shares 'was  made  by  H.  .A,  Carr,  of  Camp- 
‘  of  .stock  by  tlie  .New  Brunswick  Tele-  ibelltoii,  chairman  of  the  board,  after 
i  phone  Company.  Limited,  with  it  piir  the  application  had  been  considered, 
lvalue  of  $10  a  share.  Tlie  issue  of  <528.600  worth  of 

•  The  stock  will  he  issued  on  a  ra-  ndditiotial  stock  will  bring  the 
tio  of  one  now  sluire  to  10  old  company'.s  total  outstanding  rapital 
shares  and  offered  first  to  the  com- i  stock  to  $5,814,48(>. . 


invaiias  o^®.  or  what  are  yemr  Obltga-  >«®**I  *®  *'hose  roads.  You  are  dis- i  o  ■■ 

tions.’  Are  they  about  to  incur  „f  ^ii^ayr'in  thH  country.  ”rhe  ‘’-'-rbed  when  you  see  your  efforts.  >  n.oticed  on  page  2  nt  last  week  s 
Medical  men  are  o*her  obligations  on  your  behalf,  and  .  '  ,  nincps  nt  •i'l'l  tion  I  your  Income  and  your  .savings  goto!  issue  a  reference  to  the  new  God's 

reminded  that  it  Ir;'"  T*’"'  00?  S  ‘comment  on  this  sorry  ^hat  should  never  have|uhe  power  development.  The  com- 


vU-v  *I  lo  what  ex-tent?  wueu  uo 
reminded  that  it  ^ave  to  repay  (his  debt,  and 
has  been  the  custom  in  what  amounts?  What  are  your 
for  ages  to  prescribe  carrying  charges,  and  are  they  being 
a  daUy  allowance  of  ’**®l  lo-day?  is  there  any  liope  of 
their  being  met  in  the  future? 

UON  V  IDO  ®''0r  stop  to  think  if  you 

were  wise  lo  extend  such  vital 
1  U/Iv  1  powers  to  others  and  let  them  go 

A  rich  and  nour-  ^ 

.  1  .  .  «  liruit.  the  power  of  aftornf=‘y?  WhEtn 

ishing  wine,  aged  you  ^oing  to  ..ay:  “Stop!  t 


.,_,i  *  at  •  I  Wl  niPS  VtJUUUUIll  Lina  OUl  I  ^  *•  . . . . .  .  . .  fKacmt-  ti  t.  t  v:  i  t  •  i'l  lit.  1 1  1  .  iiir. 

■^n  whft  amoun?s^s^  Wh  it  So  voS  '‘®®‘’‘'^  political  and  national  mis-  been  contracted  and  were  rmt  neces  ^,3^6  that  the  British  Em¬ 
in  wnai  amounts.  3\hat  ate  youi  management  tells  the  storv  of  what  lor  your  benefit  or  for  your!  .  .  ^  ^  , 

carrying  charges,  and  are  they  being  wra'^rl^Se  Ha  ”  co'untry’s  benefit.  '  You  are  quite  :  P'*'®’'*  f®'**'  ***®®f  northerly  power 


vve  are  facing.  He  said;  country’s  benefit.  You  are  quite  :  i.o«c, 

“On  tnese  vast  expenditures  willing  to  pay  your  full  share  ;  developments  were  for  mining  en- 
there  has.  of  course,  been  no  re-  ol  expenses  that  arc  es.senfial  for  the  ■  terprlses.  The  God’.s  l.aite  devel- 
turn  of  interest  or  principal.  It  welfare  of  your  country.  It  i.s  tho  .opment  w-as  ronsideted  as  the  fourth 
is  my  personal  opinion  that  there  (twful  waste  you  object  to.  It  is  re-  such  project. 

will  never  be  any  return  even  on  li«I  from  an  unnecessary  btirdeu  .Might  1  point  out  that  the  British 


A  rich  and  nour-  "p®**^*'®  Lou  '  the  advances  to  the  Canadian  that  you  are  asking.  Owing  to  the  include.s  a  gruiip  of  small 

Uhing  W,  aged  VO "  tA  which  has  been  held  as  i?reat  wealth  of  our  country  and  its  wjmi-swept^  isl-ttids  in  Uie* North ^4*t- 

for  ‘30  years  ”  in  cannn?nav”“^  almost,  unlimited  opportunities,  .vo'i  '  lontp."  ocean' knov^u  as  the^  British 

tunnel  Rni  ^  al  s-  Thus,  VOU  and  your  family  paid  can  not  justify  our  present  condi-  jsigs.  and  that  there  are  several 

ivoocl  Derore  _  dog  a-  a.  »  v  343.00  in  1SS2  to  meet  interest  tion.  You  are  only  asking  that  our  1  important  power  developments  in 

timg  by  the  original  Mhat  1  want  .von  to  see  to-uignt  charges  alone  on  the  C.N.R.  and  financial  affairs  be  balanced,  that  1  Grampian  .Mountains  there 
firm,  Warre  &  Co.,  **s  that  if  you  look  into  the  matter  National  steamship  deficits.  Since  extravagance  be  turned  i.ito  econ-  xhese  are  further  north  than  the 
of  Oporto  Portu-  '“P  conclude  it  is  1919  we  have  ground  out  year  after  omy,  loss  into  gain.  You  know  this  iood's  I.ake  proioct.  J  do  not.  know 

1  ^  ’  !  past  time,  or  at  least  high  time  that  year  a  bitter,  monotonous  record  of  can  be  done,  and  if  done,  our  finan-  1 4},^  other  three  concerns  fliat  the 

S**’  you  protecteil  your  personal  in-  railway  deficits  which  bv  the  end  of  cial  worries  would  cease  and  "Pi  writer  of  your  article  bad  in  mind 

Conrido  is  never  lorfists  and  in  .so  doing  piotectcd  1933  had  totalled  $930,000,000.  The  would  proceed  wiGi  the  development  ;  .  '  n  - 

sold  in  bulk  nation’s  interests.  smallest  annual  loss  was  $29,700,000  of  our  great  countr.v.  Debts  and'  "  ‘  ’  ^"ii.v, 

tVh.-it  are  the  anioitn’s  these  (i926).  For  the  last  three  years  the  taxes  would  be  reduced,  employment  .  “STICKLER. ” 

do'*l3?  In  all,  the  total  is  over  lo.ss  has  averaged  $100.0<t0,00(.'  increased,  people  wiuilii  tie  self-  Town  uf  -Mount  Royal,  Nov.  28, 1934. 


GROW  INDUSTRIALLY  WITH  CANADA 

For  confidential  co-operation  and  data  (gratia)  on  all 
factors  relating  to  branch  plant*,  warehousing*  Cana* 
dian  representation,  etc.,  and  natural  reaourcaa. 

If  n>e  to  thi 

Industrial  and  Natural  Resources  Department 

Canmian  National  Railways 

MAKE  USE  OF  OUR  LIBRARY. 


of  Oporto,  Portu- 

gal. 

Conrido  is  never 
sold  in  bulk. 


NEW  YORK,  N  Y. 

M-  W.  Maxwell. 

Industrial  Commissioner. 
1400  Woolworth  Building. 


MONTREAL.  P.Q. 

C.  5  Grou’ski.  Acting  Manager, 
3S5  McQUl  St.  (Ram  aM>« 


Tor  information  ra  NATURAL  RE5Q  URGES  In  WESTERN  CANADA  wHta-« 
F.  V*  Setbart-~-Siip*t  Natural  Rcsourcaa.  Winnipeg,  Manitoba, 


THE  FINANCIAL'  fTMES,  MONTREAL.  NOVEMBER  30,  1934 


attend  two  or  more  annual  meetings  In  one  I 
El  111  f  $  I  week,  quite  conceivably  two  In  one  day. 

KRTABL'RHrn  ••12  j 

Puhli«h«d  F.v.ry  ^rirfdy  »t  6SI  Craig  Street  W»*».  Montreal.;  MalcC  Thcm  SoiTV  To  LcaVe 

by  th*»  Montreal  Financial  Time*  Publishing  Company.  J' 

*-**"**«'^  _ _ _ ‘  HERE  colild  be  no  better  slogan  for  our  tourist 

R  FMMF  r  COX  r . Pre.ident  ^  Industry,  no  better  policy  by  which  those  catcr- 

DAVID  BURNSIDE . (iener.l  Manager '  can  build  up  valuable  business,  than  j 

_ _ _ _ _  that  which  heads  the  announcement  of  the  new  Cana- 


Has  Parliament  the  Power  to  Prescribe 
Remedies  for  Existing  Social  Evils?  , 


J.  W.  TYSON 


W.  A  HIGGINS 


. Pre.ident  *  inuusu^.  no  neuter  troiiey  oy  wuicu  unoce  va,.v..  j  „  r-AUANJ 

_ I  I  Inx  to  udsltors  can  build  up  valuable  business,  than  (  c>y  nt-uv.  v.,.  .  ^ 

that  which  heads  the  announcement  of  the  new  Cana-  I„  Addr...  before  Young  Men  .  C.nad.an  Club  ot  ,Mon;re,t 

Editor-in-chief  and  Managing  Editor  *  dian  Travel  Bureau  -"  ...  So  That  Our  Visitors  Will  'pHB  organization  r>f  a  federal  whom,  though  myse^  a  youngster,  1  i  clause  of  91  ^  auU'°’‘- 

.  td.tor-m-Ghiei  and  Managing  ro  r  novo '•  I  ^  State  necessarily  involves  much  enjoyed  a  more  or  less  inliinate  ac-  ;  izes  tbe  pai  iianieni,  of  Canada  to 

. New,  ^.lor  ;  Be  borry  to  Leave.  j  persistent  effort  in  the  way  of  ef-  quaintance.  make  laws  ior  tbe  peace,  order  and 

.......  Toronto  Editor  The  slogan  comes  from  a  message  of  Prime  Ml  *  i  fecting  conciliation  and  cninpromi-  The  late  Dr.  Richard  Chapman  !  sood  govcinnienl  of  Canada,  in  ie- 


Sneakin?  For  the  Minina  Investor  Weldon  took  his  Ph.D.  de-  i 

OpeaKing  ror  me  ivuning  investor  British  North  America  Act  was  gree  at  Yale  in  1872,  Professor  i 

.  EVELOPMEN^TS  of  the  past  few  months  tn  tjie  drafted.  ....  Woolsley.  who  admired  Weldon's  ca- I 


fo.n  .;nv^V\po?;,^i--"Ad3^^  '  industry',  there  is  no  more,  Confederation  Debates  dis-  sor  Woolsley.  then  In  charge  of  the  | ♦he  Aircraft  Case  proceeded  to  say  ^ 

rABLt;  ADnnrs.S:  Fintimo  ';  w.  V.  Code  valuable  advertising  than  the  llp-advcrUsing  of  satis-  close  the  ebb  and  flow  of  popular  Department  of  International  l,aw  at  Uhat:  "There  may  be  a  small  por- , 

HF.AP  oFiict.  Mon'rool  Loiicaster  ozsi.  All  1  fled  visitors.  I  Opinion  in  the  Provinces  of  British  that  great  institution,  had  won  an  i  of  the  fjeld  which  l.s  not  >  | 

e"'o'x.  _  .  _  .  _ _  North  America,  that  resulted  in  the  international  renutatlon  in  that  nar-  of.  words  In  tno  Bri  - 

TOROVTO  ornct  ::6  Bav  strroi.  n.  L  ’’'‘’y;."-  '^'ph’neVi  -  framing  of  the  Quebec  Resolutions,  ticular  branch  of  legal  studv  '’’h  North  America  Aact  vested  in 

^  coj  speaking  For  the  Mining  Investor  ^ 1  ^H^oH 

_ _ ,  T-,EVELOPME.VTS  of  the  paat  few  months  tn  Uie  drafted^  Wc«lsle.y.  who  admired  Weldon's  ca-  appears  to  the  BoLThat  il  must 

.  interests  of  th.inve,Ung  public  Co’^adlan  mining  markets  have  indicated  tjat ,  eVstSKn  *^framed  tS  •  I 

belief  that  ihc  covfidf  »ce  of  capital  in  e.’isential  to  the  the  high-pres.sure  promoter  and  share-pushing  broker  covered,  and  every  in  iS7n  hv  I i 

stabififij  of  finanrv.  the  prosp*»rity  of  induMry  and  {  cannot  be  blamed  entirely  for  the  suspicious  attitude  ;  subject  of  legislation  was  assigned  ftTnerts  nrtine-  imHor  nim  »  •/'t  no  peace,  order  and  good  govern  . 
dtsvelonmcnf  of  our  rr^^ourres,  |  of  lnvestor.s-*in  Canada  as  well  as  abroad  -low^ards  to  the  Dominion  parliament  or  to  framed  after  a  close  Rf.udv  of  The  Canada." 

'  TRIDA?,~:7oVEMHE?r30.T934~  ;  -riuen.  i  '"iny^’uneSlnty  or  rmbSy  in  Personally  f'^still  rllng  the  be-  j 

_  _ : _ _ I  industry  itself  must  accept  .some  responsibility  ,  language  of  the  Act  must  be  constitutl^s  and  lha  at  the  ^^at  in  the  coming  years  the 

for  the  situation  as  a  re.sult  of  the  Thompson-Cadillac  and  decided  by  compe-  University  of  Heidelberg  lectures  decision.s  of  our  higher  courts  will 

Is  Ottawa  Inquiry  Futile?  :  fiasco,  coming  so  closely  following  the  Teck-Hughes .  tent  judicial  authority.  were  given  upon  these  sev-  ^  somewhat  differenf  trend.  I 

'  lnnti#2^r  lt«  1 1  ri  Cn Ul  a  *,Ae,,1fcf  B«ar4  fKiA  rirrvtHtlf'lfl  I  i  Thft  Ic.Eislafivn  nnwers  nf  the  Dn  I  Constitutions,  which  would  at-  ijmi  during  the  remainder  of  mv  life-  1 


OP  from  rir’v  responsihlr*  Adv^rtisinsi  Agrncy. 

CABLi:  ADOPtS.*^-  ■  Fintimca*';  W.  Lt  Code 

HEAD  OFItCF.,  Montreal  LniJcastrr  0^91.  All  Depart-  i 

nifnt,4, 

TOROVTO  OFFICt  776  Bs.  Strrel.  n.  1,.  Reburn.  Msnsgeri  . 
rhnrle«  P.  McCarthy.  Ontario  Representative.  Phones,  i 
1  If.n  7165-7466.  1 

LCTNDO.V,  J-Vii  -  96  rH-hopRate.  I'..  C.  7,  Povies  A  Co.,  j 

^^pprrArn?«*t  i  v^.n. 


MOXTBEAL,  FRIDAY,  NOVEMBEFt  30,  1934 

h  Ottawa  Inquiry  Futile? 


CANADA 

PERMANENT  MORTGAGE 
CORPORATION 

Quarterly  Dividend 

Notice  is  herebv  q:lven  that 
a  Dividend  of  TWO  PER 
l  ENT.  for  the  riirre.nt  quarter, 
being  at  the  rate  of 

TTGHT  f’ER  t  E.NT.  PF-R 
ANNUM 

on  the  paid-iu)  Cdpila!  J^tock  of 
the  Corporation,  has  been  de¬ 
clared.  .and  that  the  same  will 
be  D.ayable 

WEDNESDAY,  THE  SECO.YP 
day  of  TANITABV 
nexl.  to  Shareholders  of  record 
at  the  close  of  business  on  the 
Fifteenth  day  of  Docember, 
1934, 

By  order  of  the  Board. 
WALTER  F.  WATKINS. 

Secretary. 

Toronto,  November  31st,  1934 


SCRAP  BOOK 

The  Spirit  of  Advertising 


'-pHE:  Royal  i.ornml.'ision  Inquiry-  on  pnee  (P,  oneratfons  of  two  Brftlah  Columbia  parliament  and  those  of  the  ^  *  Manaaian  siuaem  oi  law  doubtless,  remain  Here  lie.s  Pierre  Victor  Fournier, 

1  and  mass  buying  lakes  on  more  definitely  '  .vovliHn  mb  «  a  To  i  legislatures  are  divided  ^^udy  then  avail-  bound  by  the  particular  judicial  de-  inventor  of  the  Everlasting  Lamp, 

app-’ara.ncc  of  an  immsilion  rath-r  than  an  jnvesU-  These  un.savory  develop- ,  distributed  by  sections  91  and  «n  the  terms  and  significance  cisions  which  have  already  been  ren-  "H'cll  consumes  only  one  centime’s 

ontioo  «hoo  t*  H  rnnha-lzed  bv  a  member  of  the!™''"'®-  ''’Petbet  with  the  market  action  of  certain  ,  32  of  the  British  North  .\merlca  Act.  of  the  British  North  America  Act  I  dered.  which  determine  that  the  "’orth  of  oil  In  one  hour.  He  was 

V,  /-lonriv  Hpcided  tntning  .‘Stock,'!,  cannot  but  give  rise  to  the  .sue- '  To  the  Provinces,  under  section  93  Young  Weldon,  then  only  in  the.  j  remedies  tor  the  social  evils  of  "■  good  father,  son  and  husband  His 

federal  goveramen  tb.-i  I  hai  Iw  .n  f  ^  J  plrlon  that  to,,  manv  mining  prospects  ere  under-  are  exclusively  assigned  sixteen  f^venty-fourth  year  of  his  age  be-  which  widespread  complaints  are  1^,';°“®?'®'”®  "’'*0"'  continues  his 

that  many  matter-  now  being  discussed  in  the  Pre- ^  .  enumerated  subjects,  and  to  the  took  himself  of  Heidelberg  Unlver-  being  made,  are.  speaking  general-  business  in  tbe^  Rue  aux  Trols.  Goods 

and  cirri,  here  relating  to  bonrf.  of  labor,  wages,  price  j  ,u  4\u  u  .  c  .v,  u  1  Dominion  legislature,  under  section  sity  in  1872,  and  remained  as  a  stu-  ly.  within  the  exclu.sive  legislative  of  ihe  City,  Do  not 

snrcacls  costs  and  profits  are  exchistvelv  wdthin  the  j  ♦  -  oKCc.sted  that  the  market  for  the  scares  _  ,g  ^ent  at  that  university  for  three  jurisdiction  of  tbe,  provinces,  and  opposite  shop  for  this.— 

.',f  nrov.nciat  iP^.Mallon.  ’  and  that  -the  '  ^  ♦?Tored  by  officials  and  dlrcc-  the  ocace,  order  and  good  govern-  years  devoting  his  time  to  tbe  study  th, it  remedial  legislation.  In  most  in-  a  Paris  cemetery. 

.  N _ to  I  fors,  as  shareholders  have  a  ngbt  to  be  protected,  tn-  ment  of  Canada  in  relation  to  all  of  international  and  constitutional  stances,  is  beyond  tbe  competence  of  ,  .  " 

Eovcmnient  'tederali  is  not  cmTipeteni  10  ptfsoriw  ,  _ . _ _ , _ matiorc  n„t  - -  -u-  the  nariiamont  r-t.t.-.ao  London  s  Bull  Market 


goverTimen  ^  „  1  sofar  as  possible,  a^rainst  the  possibility  of  throwing  -  niot.  coming  within  the  law-  parliament  of  Canada.  Londons  Bull  Market 

valid  efterttvp  remedies.  i  their  holding-^  on  the  market  at  a  loss  nn  a  selline  subjects  assigned  exclu-  *  M  ¥  *  After  the  close  of  the  Great  War  nr  mnrRo  thni.o  a,- . 

The  qiie.'-tion  a.s  To  whether  parliament  ha.s  the  |  ♦  ^  h  h  v.  e  i  sively  to  the  provinces;  and  for  In  187.?,  he  returned  to  Mount  conditions  arose  In  Canada  which  ine  on  tbe^in^h^ni^*^*  v 

power  to  prescribe  rcunedles  for  .sorta!  evil.<v -Inxagln- ! '♦’'’'’ement  engendered  by  unconfirmed  rumors.  T1  greater  certainty,  hut  not  so  as  to  Alliaon.  and  later,  early  in  188.1.  he  were  deemed  detrimental  to  the  in-  “y  has  to  *^^rSd '• 

or  rou  was  so  answered  bv  Hon  Mr.  Cahan,  '  "  "^-RSTlze  this,  as  a  matter  of  restrict  the  generality  of  the  fore-  became  Dean  of  Dalhousio  School  terest  of  the  public,  of  consumers 

aartpp,„  In  Montreal  h'Pher  executives  of  Teck-Hughe.s  erred  going  terms  of  this  section,  it  is  of  Law.  and  many  of  the  law  stu-  and  Producer.s  alike,  and  which  Ihe  movement  wflTbe  iinehPcWpri'^^WFh 

LpU,  from  V  lone  exnerl- i  """Uy  Tt  l.s,  however,  unethical,  if  not  criminal.  .  hereby  deejared  ^  dents  who  were  instructed  by  him  pL^Ptin^Th^-pllfb'!^  P^icPS  so  high  and  with  so  ^ch 


In  187.?,  he  returned  to  Mount  conditions  arose  In  Canada  which  tne  on  thp 

llison.  and  later,  early  in  1881.  he  were  deemed  detrimental  to  the  in-  ^as  to  nn^u*^** 

„„„ —  tcrest  of  the  nnhUn  of  pnnK,impr«  “  fcead,  and  It  would  be 


ent  will  be  unchecked  With 
so  high  and  with  so  much 


this  week.  Mr,  Cahan  speaks  from  a  long  experl- j  ,  ..  T  \‘u  ■  u  ?  VT  ing  anything  in  this  Act  the  exeln  at  Dalhousio  have  subseouentlv  '"cdy  by  enacting  The  Combines  and  /o  much 

enc.  .-Itb  ron.muuo»,l  «.«  oorPOfU™  Inw,  refresh- i  ,7  "‘■.reholder,  ,*  „r  lie  held  bSSpolltloS  ”o”»-  p'«y  *«•  5  LKle  ™v 

ed  M-  r..  ™,  .rtiviUM  to  tmmtos  ,h.  hew  Do-  “  "'i"  J"'  -1  «'(!>"'.  toey  eccumutoto  or '  f  f  J  ?™See‘’V.. ‘™h.jto,,”,d'’h';'‘,h”l  tenooii^r,  o r  peoutoU.e  rthtoeSj 

odhtoh  .tomphhle.  Art.  Thto  Art  1»  widely  acctolm-  lldtod.te  ,»«  rtmp.ny  e  .lock  oh  th,  market  (or  the, r  |  oototoe  w^lhle  Ihc  cl.aa.a  or  »„b.  ,he  political  ,i,e  o,  Cao.da  and  Srof  cormerco  Ci?  th^.a,^c  »'»<■»«' of  , he  bhylhg  (her,  w“  be 
Td  n.  a  mo.t  rrohrcslv,  hhd  con,.tmcUr-e  piece  o(  P»rpo.ca,  I  ert»  hcrelnafle,;  enumerate, I."  Then  o,  Ita  eevcial  pro.lnce.,  The  ”"7",  which  la  mSS  ’"-"llky  re.ctloi..,  b„l  barrtoj 

‘  ^  ■  .  .  ,  J  wTPak-  day-by-day  news  relating  fo  mining  develop- ;  twenty -nine  enumerated  sub-  i  had  the  advantage  of  8!ud.ying  ^^re  then  sought  were  verv  similar  '’crious  political  upset  in  Europe 

legl.sla  Urn  doing  m  .  ments  contains  too  many  highly  colored ’'semi-official'' '  the  provisions  of  ihe  British  North  fo  many  of  those  w-hich  are  now  ♦»»«  general  trend  of  gilt-edged  stocks 

nesses  w  hich  developed  during  the  lecent  period  of  statements.  This  is  rF  . ‘®  America  Act  and  the  judicial  ticci-  again  being  investigated  by  a  Royal  '  he  npw-ard  and  other  good  class 

loose  financing  and  going  as  far  In  that  direction  as  ,  ij  '  i,  .  L,  u  IF®  Public  Dept  and  Property,  gions  relating  thereto  under  ihe  tul-  Commission.  The  validity  of  these  securities,  including  industrial  equl- 

Possibl.-  in  view  of  the  limited  power  of  the  Dominion  »  eondltlon  that  makes  for  wide  market  swings,  which  ,  the  Regulation  of  Trade  and  Com-  uon  of  Dr.  Weldon,  who  wa*s  subse-  two  Acts  was  considered  bv  tbe  St®  I*”  »•?»'*  shares  are  likely  to 

^s  ornosed  to  the  con.sUtutlonal  rights  of  the  pro-  profitable  for  the  speculator  and  ‘''Rslder'’.  |  merce  Postal  Service.  Navigation  quently  my  law  partner  and  always  premo  Court  of  Canada  in  i920,  and.  ~ 


a,s  crpo-sed  fo  Ihe  con.sUtutlonal  rights  of  the  pro-  -  mv.ft-auic 

vinepo  w'ork  out.  Inevitably,  to  the  disadvantage  of  1 

Mr.  CTahon  made  It  clear  that,  while  the  constltu-  | 

Uonal  ohstarle.  la  not  nece.ssarlly  Insurmountable,  any  I  ^  ®  ^ 

redlstDbuUon  of  legislative  responsibility  wlU  require  I ‘♦T  In  thi.s  county  to  realize  that  It  is  the  inve.ftor - 
intelligent  and  p.ainstaking  Investigation  and  discus- 1 makes  mines,  not  the  .speculator. 

Sion  to  Insure  that  proposed  amendments  will  have  the  ;  - - 

fuD  support  of  public  opinion.  He  Intimated  timt !  National  Control  of  Transportation 

there  was  danger  that  charges  might  be  made  be-  * 

cause  of  factional  IntlmtdaUon  which  would  have  dan-  A  manufacturer  located  In  a  Western  Ontario  c 
geroua,  unseen  effects  later  on.  He  referred  speclfl-  tells  us  of  nn  experience  in  shipping  a  couple 
cally  to  the.  Combines  and  Fair  Prices  sjid  Board  of  thousand  pounds  of  merchandise  to  another  city  soi 


but  work  out.  Inevitably,  to  the  disadvantage  of  the  Shipping,  currency  and  Coin-  my  intimate  personal  friend 

bona  fide  Investor  *1?®-  Ranking  and  ot'iiers  therein  During  those  carlv  vear' 

Dona  nae  mvesior.  specifically  mentioned.  During  tnose  cany  year. 

Tt  Is  time  for  the  rank  and  file  of  the  mining  Indus-  ¥  ¥  ¥  ¥  P*’®Yalent  opinion  that  1 


on  appeal,  by  the  -Tudlcial  Committee  Gazette. 


During  those  early  years  if  was  of  the  Privy  Council  in  19'22,  with 
the  prevalent  opinion  that  under  the  I'll®  result  that  both  Acts  were  de 


If  You  Can  Take  ll 


residuary  power  conferred  upon  the  ejared  to  be  ultra  vires  of  tbe  par-  p»t,«DatinnB 

TT _ _ _ 4  ni  liafflent  of  Canada.  ^  generations  ago  an  indignant 


The  Intention  of  the  Fathers  of  Dominion  parliament  in  section  9J  Canada 


Confederation  was  clearly  cnunciat-  .‘to  make  laws  for  the  peace,  on 

government  of  Canada. 


Subsequently,  in  1923,  the  Com-  '"“shed  to  Dr,  Edward 


‘‘to  make  laws  for  the  peace,  order  ’-om-  Rypretl's  house  OnA  of  the  inpni 

.To„»Tto,v,oto4  i.,  bines  Investigation  Act  was  enact-  nouse.  one  of  the  local 

and  good  government  of  Canada,  in  .  .  criminal  Code  was  Papers  had  published  an  article  cri 


Confederation  Debates  of  T'cbruary  aTi  ®d,  and  the  Criminal  Code  was  Papers  naa  published  an  article  cri - 

1.  1865.  "Here."  he  said,  "we  have  r  amended  by  enacting  section  498.  “f.®’  J’'®®  ' 

deliberately  adopted  a  sy.stem  dif-  classes  of  subjects  by  imposed  penalties  in  respect  ®lde  himself  vvith  rage.  Should  he 


cause  of  facOonal  IntlmtdaUon  which  would  have  dan-  A  manufacturer  located  In  a  Western  Ontario  cltv  ♦®''®n'  from  that  in  the  United  <his  Act  assigned  exclusively  to  the  certain  acts  in  restraint  of  trade  ® 

cause  or  lacuonai  inximiaauon  wnirn  wouia  nave  uau  A  .  ,  ,  .....  ,  ‘V  stnfAs  Wa  s-,vo  .s,  provinces,”  the  parliament  of  Can-  as  therein  defined  This  Act  was  de-  suit  for  damages?  Dr.  Everett  ll«- 

gerous.  unseen  effects  later  on.  He  referred  speclfl-  f®"®  R®  of  an  experience  m  shipping  a  couple  go^®rnment  We’ l!av”  given  legislative  jin  -  clared  in  1931  by  the  .Judicial  Com-  1®“®^  quietly,  then  interrupted:  — 

cally  to  the  Combines  and  Fair  Prices  pjid  Board  of  thousand  pounds  of  merchandise  to  another  city  some  central  legislature  all  the  ••re  t  *sdiction  in  all  matters  of  national  mitice  of  tbe  Privy  Council,  in  the  "What  should  you  do”  My  dear  sir. 

Cximmercc  Acts  of  1919.  designed  to  meet  evils  slml-  fifty  miles  away.  He  asked  the  railway  and  a  truck-  .subjects  of  legislation*  We  have  importance  and  interest,  which  were  Proprietary  Articles  Case,  to  be 

lar  to  thase  now' being  InvesUgated  by  the  Royal  Com-  tag  company  for  rates.  He  was  prepared  to  favor  conferred  on  it  not  only  specially  not.  by  section  92,  specially  vested  within  the  competence  of  tbe  Do-  read  Wat  paper  never  saw  that  a r^ 

mission,  but  bom  of  which  pieces  of  legislation  were  the  railway,  other  things  being  equal.  But  he  found  an^  in  detail  all  the  powers  which  ’“oviLef  ^  “nTsSbriancrcrtafnaJ  iX*"  ^  it  fall ed”o  read  B-  Ha^f  of  those 

later  declared  by  the  Privy  Council  to  be  ultra  vires  that  the  trucking  rate  was  so  substantially  less  that  have  eiwesslv  d'ecl^t ed  ^ ' -hat  Tu  that  belief,  in  what  T  may  call  ¥  *  *  •  who  read  it  did  not  understand  it 

of  the  Parliament  of  Canada.  tt  would  -violate  business  common-sense  not  to  u.se  .subjects  of  general  interest  not  dis-  Paramount  legislative,  authority  of  Those  who  are  interested  in  the  Half  ®f  those  who  understood  it  did 

Recent  effoita  to  bring  about  a  meeting  of  repre-  that  service,  particularly  when  Ihe  charge  was  for  ^  ,inctly  and  exchusivelv  conferred  on  U'®  Dominion  in  respect  of  all  matter  of  the  competence  of  parlia-  "•  'U®®® 

sentattves  of  tho Dominion  and  the  prov'lnces,  at  which  door-to-door  collecUon  and  delivery.  ihc  local  governments  and  local  le.g-  ,  sP®f fically  vested  mont  to  regulate  costs,  prices,  price  anvwav.'^l’rom  "You  rVn 

comrnuuoni!  toatfeto  .o,Ud  be  dtocuseed.  bavtog  fall-  I«  thi,  tortdebl  Itos  toe  cna  bf  eae  bf  to,  many  ;”,S  .rtaTf'bi,  S£i  Zm.  du",'  Kfutor  br.liSa  ef  ttod'e  ,0  Co“  ■''»«"  “«■" 

ed.  Jt  appears  vei-y  unlikely  that  such  a  conference  problems  6f  transportation  being  faced  In  this  coun- ,  ®®  -  hav^  iPS  a^d  following  the  years  of  the  ada  are  advised  to  study  these  de-  “ 

could  DOW  bo  held  In  an  atmosphere  which  would  bring  ^ry.  The  trucking  companies  and  busse.s  are  seri-|pj,pg,  of  weakness  which  has  centur.v,  successive  decisions  of  cisions  and  others  collateral  there-  A  Worci  For  the  Fat 

about  desired  results  In  view  of  the  approaching  fed-  "PsIY  cirtttog  Into  the  revenues  of  the  railways.  Tt  been  the  cause  of  the  nresent  dis’-  IF®  •’udicial  Committee  of  the  Privy  p  91  of  H  gradually  become  too 

era!  election.  The  whole  situation  undoubtedly  will  would  be  futile  to  suggest  that  commercial  motor  ruption  of  the  United  States.”  Council  deatijoyed  our  ormer  con-  British  North  America  Act  may  tat-  the  world  never  ceases  to  draw 

be  greaUy  changed  following  the  election,  no  matter  transportation  Is  not  here  to  stay,  but  l.s  Jt  not  one  The  intention  of  the  Fathers  of  ®  P  '®°®  ®  ♦  ®„^  ®I  ®®°®  '  statutes  for  "the  Regulation  of '  5®“’'  attention  to  the  fact  that  you 

which  party  la  called  upon  to  form  a  government.  of  the  forms  of  transportation  which  the  railway  com-  Confederation  was  also  clearly  cx-  p^^grs  in  resnect  of  peace  order  Trade  and  Commerce,"  but  the  K’’®  nn  indolent  glutton 

Therefore,  the  Inquiry  now  being  conducted  at  ot-jpanlai  should  provide?  If  not.  should  it  not  be  r®-  Ahalsc  ^"of*  tho  hln”  whFo*!,  ^®®''  government  were  restrict-  IF??.  I  come^^Dar^br^bcinc'^'rpnrchenBibU 


A  Word  For  the  Fat 

If  you  have  gradually  become  too 
fat.  the  world  nev'er  ceases  to  draw 


'OH  4®  united  States.;  |  ^  constitu-  the  British  North  America  Act.  may  ‘  tat-  the  world  never  ceases  to  draw 

nhe^  intention  of  the  Fathers  I  tfon  and  declared  That  the  res^^^^^  enact,  statutes  for  "the  Regulation  of  '  5®“’'  at tontion  to  the  fact  that  you 

Confederation  was  also  clearly  cx-  ‘^g^g  ^  Trade  and  Commerce,"  but  thek';«,o‘>''tanalv  an  indolent  glutton 

pressed  b.v  the  Earl  of  Carnarvon,  and^good  government  wcre'^kstricl- IconUs  have  decided  that  such  regu- j  The)  assumption  is  that  .you  only  be- 


who  had  charge  of  the  bill  which 


tawa  evidently  Is  being  conducted  for  the  purpose  of  gulated  to  equalize  conditions  affecting  competitive  ^-a.s  introduced  to  the  Imperial  Par:  UoTr’eiaTirg  to  gkerai  Trade^anJ 

appeasing  a  restless  public  opinion  and  creating  poll-  rates?  liament.  and  concerning  which  ho  such  k  tareiTn  wLTs  ordorae^^  commerce,  such  as  political  regula- 

tlcal  capital  rather  than  with  the  idea  that  anything  It  Is  the  case  that  the  trucking  and  bus  com-  said;  "The  real  object  is  to  give  to  ..nnKniainna  tions  or  international  conventions. 


lations,  to  be  valid,  must  be  regula-  come  fat  by  being  reprchensibl.'' 
tions  relating  to  general  trade  and  tale,  and  eating  and  drinking  far 


commerce,  such  as  political  regula-  t®®  much.  This,  of  course,  is  not 
tlcal  capital  rather  than  with  the  idea  that  anything |  It  Is  the  case  that  the  trucking  and  bus  com-  said;  "The  real  object  is  to  give  to  con*kTsions'^'''**^  ’"»•'>  '■*  4.ui>ivo>.v  international  conventions,  true,  and  wp,  all  know  it  w'hen  w’p 

constructive  can  be  accomplished  legislatively.  i  panles  are  now'  too  firmly  entrenched  behind  charters ;  ta®  government  those  high  More  recently,  in  November  1931.  'yFicb  require  the  legislative  sane-  sl®P  to  think. 

_ _  made  valuable  because  of  the  privileges  Involved  to  powers  by  .Tiidicial  Committee  of  the  Privy  I?f™FFadP  in^’InaT^P^*’ nf  and^  sIwlTskaiT  TpTn 

^  ¥  ¥1.  J  ^  J  at  ...  which  genera]  principles  and  uni-  regulations  of  trade  in  matters  of  know  are  ana  always  na\e  been 

ri  J  rifk  r  V  I  To^Fy  of  legislation  may  be  secur-  ^ase  referred^  to^ho  Brulsh  Ntorth  concern;  or  such  small  caters.  Some  of  the  slim 

CaiGndar  or  Uther  Compamy  Years  .'cause  of  the  cost  Involv’ed,  or  because  of  provincial  i  ed  in  those  questions  that  are  of  Am  ■  '  At”  ^  itruisn  .'xorm  general  regulations  of  trade,  affect-  meat  people  wp  know  arc  and  al 

At  the  recent  annual  meeting  of  the  Dominion  jurisdiction  or  for  other  reasons-  then  It  is  high  time ,  common  import  to  all  the  provln-  tion/l'^chartor  and  declared”*  that  ^^®  pomtaion.  as  do  not  ways  have  been  ravening  wolves 

Association  of  Chartered  Accountants,  one  of  the  •^°”®  pTori’^ce^Tn^rnTto ""I®;  ''ih®  SaT^TaTs:'To^fhVf!xi’n\'”ofTbe  to^rand%hr?rcsh' hoJ,\read  Sc 

chief  toplr.s  of  discussion  was  the  extent  to  which  gulatlon.  or.  that  not  being  fea.slblp,  uniform  Pr®vm- ,  I,  ®^®“  ta®vi“®®.  always  advisable  to  get  back  to  the  of  contracts  in  relation  to  on  Ihe  table.  I'ai.  i,'*.  as  often  as 

financial  and  industrial  rorporation.s  In  Canada  use  ®tal  legi.slation.  It  i.s  obvious  that  if  trucks  and  |  p^nment  '  "1  ought  also  to  'F®.®  ^  sP®®*Uc  articles  of  trade  or  to  trade  not,  a  maticr  of  legacy,  of  physical 

the  calendar  year  tor  Ihctr  fiscal  period.s,  in  many  bus.ses  can  perform  their  funcUons  at  rates  material-  point  out..’'' he  added,  "that  the  re-  paT" ed  ,  ^ .”°'TheT)roce&T’^  single  commodity  or  in  a  single  j  willfulness.— G.  B.  .■^Icm  in  Vanttj 

AAciAa  rr»n«i(tArnf iam  tiAirirr  nHi.Am  in  thA  nafii4>oi  i  l.v  bclow  thoso  of  the  milwavs.  it  miisl  hp  hprflii.sp  '  sidiic  Of  Ipeislafinn  iiTinrAviHAit  fn\*  ......... 4;,.«  4U..  — ! _  — _ _ 1.*  sroup  o  commo  1  les.  j  [  ail. 


ing  the  whole  Dominion,  as  do  not  ways  have  been  ravening  wolve.s 
comprise  special  regulations  of  par-  when  the  macaroni  and  the  pota- 
ticular  trades,  nor  the  fixing  of  the  toes  and  the  fresh  hot  bread  come 
terms  of  contracts  in  relation  to  on  Ihe  tabic.  I'ai.  i.s,  as  often  ar. 


cases  without  consideration  being  given  to  the  natural  i  •y  below  those  of  the  railwa.ys.  It  must  be  because  '  sidiie  of  legislation  unprovided  for  pretation  as  the  years  go  on  ought  ®  guch  statutes  as  deal  with  these  !  _ 

time  for  tho  closing  of  their  book.s.  !  their  costs  are  lower.  And  If  their  cost.'i  arc  lower,  j®  the  specific  classification  will  he-  not  to  be  allowed  to  dim  or  to  whit-  excepted  matters  arc  declared  bv  ;  c  u  c  X  fr” 

As  evidence  that  ihclr  motive.s  are  not  .strictly  sel- j ta  because  they  use  highways  and  other  public  fa-  c®u‘ral  F®*^?;  ”  I*®  the  provisions  of  the  orig-  the  courts  to  be  within  the  compe- j  Sell-Derve  Iralfic  Lights 

fl.sh  the  chartered  accountants  have,  as  a  result  of  I  cililles  paid  for  by  the  tax-payers,  while  the  highly-  do,.,'-  otlidv  °°fhA  iha  contract  upon  which  the  feder-  tence  of  Provincial  legislatures  un-  j  a  Tyne  firm  of  engineers  has  per- 

considcrable  research,  completed  records  to  show  toat  |  much  re^ilated  railways  have  had  to  pro- '  British  North  America  Act  were  atnhTTLJTTdtoiarconstructfoV  British  “North  AmerU°”Acl“  dcaliJg  (robots*  S* whicb“^cSrmns ’?an 

many  corporations  which  blindly  follow  the  more  ®r  ■  vide  their  own  right-of-way.  road-bed.  terminals,  etc.  made  within  twenty  years  of  its  en-  the  provisions  of  sections  91  and  92  with  “local  undertakings,”  and  un-  pold  up  a  stream  of  traffic  when 
less  general  rule  of  closing  their  books  at  the  end  of'  The  Financial  Times  has  long  urged  the  desjrabillty  actment,  during  the  lifetime  of  .some  should  impose  a  new  and  different  der  clause  13  of  the  said  An  which  1,-rossing  the  road.  The  system 
the  calendar  year,  do  so  despite  the  fact  that  from  coni'"®!  ®f  transportation  of  all  forms— rail,  high- '  ®^  ^'’®  eminent  Fathers  of  fonfed-  contract  upon  the  federatijg  bod-  grants  to  the  Provinces  legislative  however,  emsures  a  period  in  which 
toenautocof  to,  l,n.to,„.„whlch  tb,y»r,,ng.g,d,>ay.  "''“'toder  »,  n.ttonai  . utoorlty  .,o '  '"''’'‘'jSllnU' ™ 

they  could  hardly  choo.se  a  less  opportune  time.  Many  ;  competitive  factors  may  be  equitably  regulated.  ^  ~  jj  QQQgjg|;g  fy{  three  sets  of  11  hts 

others,  ft  Is  shown,  could  find  better  dates  for  the  rlos-  '  H  this  is  not  feasible  in  view  of  the  rights  of  the  '  two  of  which,  containing  the  tmuai 

Ing  of  their  years,  provinces,  then  here  is  a  matter  to  be,  considered  In  X  •  "I  ^  ^  .  green,  amber,  and  red.  face  the  lines 

Commenting  on  the  effort.-  of  the  accountants' :  relation  to  the  proposal  to  .amend  the  B.  N.  A.  Act.  Oi  T  €€  L  ''reen 

association  to  bring  about  a  change  in  tho  present  sys-  j  _  _ ,  J  I nArie.s^rians'^^^”  eus®s  only,  Is  for 

tem  of  closing  the  books  of  companies,  "The  Canadian  {  ~  ■  —  ■.  -  -  .  .  .  . — '  |  The  pedestrian  lenses  bear  the 

Chartered  Accountant”,  special  organ  of  the  as,si>ria- 1  Cuft  CofniTient  OR  CurrCIlt  EvCIltS  Economist.^  who  like  to  make  mchanco.s  to  make  a  nice  turn  in  the  [would  like  to  be  a  shareholder  in  it.  j  words,  "Don’t  Cross”  on  the  red, 
tion,  say.s  in  its  current  is.sue;--  .  'study'  of  the  various  reasons  for  I  stock,  and.  according  to  students,  and  as  he  was  not  connected  at  the  and  “Cross  Now’  on  the  green. 


Curt  Comment  on  Current  Events 


"tY'e  wish  to  make  it  quite  clear  that  In  no  ca.se 
do  wo  urge  a  change  from  the  calendar  year  to  a 
fiscal  year  for  accounting  purposes  when  such  a 
change,  would  not  be  in  the  best  interests  of  the 
firm  concerned.  However,  we  are  convinced 
from  the  study  of  this  subject  that  a  large  num¬ 
ber  of  ihe  concerns  now  closing  their  accounts  on 
the  .list  December  could  change  to  periods  na¬ 
tural  to  their  business  with  undoubted  benefits  to 
thcmselve.s  and  fo  accountants,  bankers,  credit 
men,  and  lawyers.  After  all,  there  is  a.  mutual¬ 
ity  In  business,  and  what  benefits  those,  who  ren¬ 
der  service,  to  the  corporation  will  also  bring 
benefit  to  it  in  the  Improved  quality  of  those  ser¬ 
vices.” 


,,  ...  ,  ,  ...  ,  ,  ,,  I  .—  II.  .  ...  .  It  consists  of  three  sets  of  lights, 

If  this  IS  not  feasible  in  view  of  the  rights  of  the  '  tvvo  of  which,  containing  the  usual 

provinces,  then  here  is  a  matter  to  be  considered  in  f  •  "I  ^  ^  .  "V  g  -  green,  amber,  and  red.  face  the  lines 

rcto.tontotocp,«n«s.,to.,m„4to.B.N,A.Art.  lYLStCle  OtOYlCS  Oj  tflC  OtY  QOX  'to? 

‘  —  ■'  '  '  I-—-.  The  pedestrian  lenses  bear  the 

Curt  Comment  on  Current  Events  ,  Economist.^  who  like,  to  make  a  I  chances  to  make  a  nice  turn  in  the  would  like  to  be  a  shareholder  in  it,  words,  "U®®  !'  °®  '^^® 

■ _  study  of  the  various  reasons  for  I  stock,  and.  according  to  students,  and  as  he  was  not  connected  at  the  and  "Cross  Now  on  the  green, 

market  changes ;  there  .ire  many  reasons  wh.v  Nickel  time  with  any  other  Canadian  bank  When  the  lights  facing  the  traffic 
In  the  face  of  the  Inpull  verdict  there  should  be  less  'GOLO  STOrii  have  brought  out  ;may  again  be  one  of  the  leaders  in  he  considered  himself  as  being  Quali-  are  showing  green,  the  pedestrian, 

tendency  on  the  part  of  speculators  to  place  all  the  FUl T'Tl'.tTIO.NS.  a  ver.v  interest  |  the  market.  A  large  trader  who  fled  to  .loin  the  ranks  of  the  share-  by  pressing  a  button,  may  change 
responsibility  for  their  depression  lo.<vip.s  on  the  finan-  explanation  I  likes  to  make  a  study  of  different  holders.  After  tho  allotment  of  them  to  '■®tl  Aftm'  allotring  the 

rial  commiinitv  tar  fluctu.ation.s  that  have  occurred  '  issues  points  in  ihc  fact  that  per- 1  stock  was  made,  however.  Doctor  pedestrian  sufficient,  tirne  to  cross, 

'  [in  gold  stocks.  Many  of  them  take  [haps  Nickel  has  done  better  in  the  Bruce  received  an  invitation  to  join  they  revert  automatically  tn  green. 

*  *  the  view  that  one  of  tbe  main  fac-|way  of  earnings  than  almost  any  the  board  of  directors  of  the  Domin-  — Industrial  Britain. 

■Washington  reports  that  there  are  more  than  17,000  tors  in  the  advance  of  these  stocks .; other  company,  and  this  in  face  of  ion  Bank,  and,  as  he  was  pleased  to 
labor  complaints  and  over  2,500  trade  practice  viola-  ta®  belief  thar  business  condi-  the  fact  that  ii  has  no  assistance  in  accept,  he  had  lo  make  arrange-  Geographical  Gibberish 

tions  piled  up  on  the  NRA  doorstep.  No  wonder  the  "°1.  ‘  oV'Tan^Ti'''  'lliaAn^TiiF  Waitress-Hawaii.  gentlemen.  You 


StaUstlc-s  compiled  bv  the  accountants’  association  ^  this  country  except  through  a  Royal  Commission  ?  |  the  view  that  many  of  ihc  gold  [  i e.sponding  period  of  1939.  which  iments  in  connection  with  ihe  distfi-  V  u's^omer-Auvthing  at  all 

Show  that.  Of  a  Wal  of  423  companies,  representtog  Tcv^louTT  rrcre"7d"Ut  l'to^^  v^’^^orTerd'^  Tho^  Stain  ^cTson’^ii?  !  PECULIAR  t  bufr't  .lamaica  lit, Ic  speed? 

the  leading  corporaUons  In  the  Dominion,  270.  or  63-8  pracUces  they  ^ould  be  incrca.sed  until  they  far  Nickel's  speedy  comeback  has  been  i  SlTl'ATION  affoided  by  the  very  Waitress-I  dont  Umik  mo  can 

per  cent.,  close  their  fiscal  periods  with  the  end  of  ®®*'vo  their  purpo.se.  Business  as  a  whole,  should  not  j  better  opportunities  in  other  fields  rihe  increased  demand  for  nickel  be-  largo  percentage  of  Fiji  that  tasi.  ou  “;isK.t. 

the  calendar  year.  The  remaining  30  2  per  cent  Is  ta'  stigmatized  because  of  the  nct.s  of  a  few  cheaters,  than  r  an  still  be  obtained  among  the  cause  of  the  introduction  of  many  ,  tho  offering  which  has  been  taken  First  Guslomei  .  e'  er  nr  Re  ¬ 
distributed  fairlv  evenlv  among  the  other  11  months  whether  companies  or  Individuals.  8ol'l  issues.  It  is  ncvci  very  easy  i new  lines  and  the  widening  use  of  [up  in  the  ccniral  provinces  of  On-  .  ■  g  r 

distrlbutea  rainy  evenly  among  rnc  otner  11  months  f  10  prove  whether  the  iheories  of  | nickel  prod-nets  industrially.  It  is  I  tarlo  and  Quebec.  According  to  the  m 

of  the  year.  .  T  w  ^  a  *  *  these  cconomisis  are  correrl,  but 'also  felt  thal  the  war  scare  has  hadili.sts  forwarded  to  shareholders  On-  M'aitress  .  w  eden  o  s.  .  I  in 

In  the  past  The  Financial  Times  haa  had  reason'  There  seems  to  be  no  truth  in  the  report  that  the  of'cminics  when  many  r(f  them  arcian  importan;.  bearing  on  the  com- i  tario  has  subscribed  for  approxi-  only  here  10  heivia. 


In  the  past  The  Financial  Times  has  had  reason'  There  seems  to  he  no  truth  in  the  report  that  the  of'cminics  when  many  r(f  them  arcian  importan;.  bearing  on  the  com- i  tario  has  subscribed  for  approxi-  only  here  10  heivia.^ 
to  comment  upon  the  length  of  time  required  by  many  R®yal  Commission  on  Price  Spreads  and  Ma,ss  Buying  of  ihc  „nr  opinion  a  sufficient  pany’s  shipments  to  Europe,  and  that  i  mately  16'"/  of  Hie  offering,  while  ,  pV,niTT?i‘s^  H*'’* 

COtopatoe,  (to  to.  prepara«on  p„,„toUto.  -if  T  to ';Sc;%.;'V "  V'.,,.  ,  Prttoto 

theltv  annual  reports  to  shareholders  A  period  of  ®to®*^  Christmas  shows  on  profit  margins  and  de-  „  very  consider-  .suited  in  the  company  getting  a  bci- i  subscription  this  meaus  that  if  the  know  who  I  am. 

three  to  four  montlus  expires  In  a  great  tnany  cases  pfl ^^-niental  ^tore  profits.  Politieians  have  not  been  gjji,  •  vtent  In  thU'  '’  av  (heir  jiidg:- i  ter  priro  than  under  ftrdinyry  ron- :  nrovince  Ontario  shareholders  ^Vait.ress  No.  r  on  _arrt- 

between  the  close  of  the  company's  year  and  the  ®ta®  to  discover  that  anyone  ever  made  votes  by  at-  mem  in  ihc  matter  i.s  somewhat  j  dition.s.  alone  were  10  combine  on  any  .spe-  bean.  Z''®®  ta'taws  sure 

publication  of  the  report.  This  seems  enUrely  too  Peking  Saata  Oaus.  nAt'^T^hcirthSTsTunT  ncrhlv;  Doctor  Hcrbcr.  ArBruce.  Meuteo-  toemSes.  ^  D 'ic-'^generall.rihoughu  it?  %  hai  s  .got' India"  "  Vou  thW 

long,  and  would  doubUess  be  imnecessary  if  th©  ex-  ¥  ¥  ¥  61  p-t..,hlisheci.  .sni  Governor  of  Ontario,  uill  enjoy  however.  thrJ.  s  plan  will  be  adopt-  maybe  this  arguing  .Mps  husmes?. 


to  comment  upon  the  length  of  time  required  by  many  R®yal  Commission  on  Price  Spreads  and  Ma,ss  Buying  of  ihc  ,,ne  opinion  a  sufficient  pany’s  shipments  to  Europe,  and  that  i  mat 

theltv  annual  reports  to  shareholders  A  period  of  ®U’®*^  Christmas  shows  on  profit  margins  and  de-  siock.s  to  a  'cry  conriidcr-  .suited  in  the  company  getting  a  bci-isubi 

three  to  four  months  expires  In  a  great  many  cases  porimental  store  profits.  Pnlitic.ian.s  have  not  been  ghi.  .  xtent  In  this  wjy  ihcir  jndg- 1  ter  priro  than  tinclev  ordinary  con-  pro' 


publication  of  the  report.  This  seems  enUrely  too  Peking  Sajita  Oaus.  nAt'^TMhc'rthem-iTsTo’nT  ncrhlv;  Doctor  Hcibcr.  ArBruce.  J.icnteo-  toemSel  ^  D 'ic-'^geim-alfrihoughu  ,t?®'’"whar“TTt  Tnd.a " toin^^ 

long,  and  would  doubUess  be  unnecessary  if  th©  ex-  ¥  ¥  ¥  p-t..,hlisheci.  .sni  Governor  of  Ontario,  uill  enjoy  however.  thrJ.  a  plan  will  be  adopt-  maybe  this  arguing  .Mps  husmes?. 

ceptJonally  heavy  demands  imposed  upon  th©  account-  In  the  British  House  of  Commons  it  was  stated  that  -  the  honor  of  being  iiie  ed  that  v  ill  Jpi'”  different  sections  Both  i 'ustomers— tanada  noise, 

ancy  profession  during  the  annual  report  "season”  th©  Secretary  to  the  Overseas  Trade  Department  rc-  I'radcr-  around  a  number  ot  local  HLT,1I.M.  ^  tirst  sbarcholdci  of  of  ilio  d'ftorent  clarses  Spain  in  tic  ncr  •. 

could  be  lightened  by  a  more  equal  distribution  of  ported  an  Increase  of  23  per  cent  in  the  export,  of  ‘'’'"'’’v.'Fp totorTmtonal  w’ho  Tras\.ad  io“di!--  nev/’Toard'^^  In  A  iew.  'hTwc?Fr.  of  _  -- 

fiscal  periods  throughout  the  other  months  of  the  British  goods  to  the  Dominions  as  the  re.siiM  of  the  »  vi't  HI\G  .Nickel  stock.  Accord-  pose  of  his  stock  in  order  to  permit ,  iho  number  of  public  bodies  that  - 
year.  Ottawa  trade  agreements.  So  perhaps  the  pacts  >H'K|;i,.  jng  to  the  gossip  mau.'  of  bi.^;  being  a  director  of  one  of  are  interesting  thcnisches  In  con-  I'l 


International 


A  change  in  policy  along  these  lines  would  tmdoubt-  were  not  so  self-sacrificing  on  the  part  of  Ih"  Molh'-r 
edly  be  welcomed  by  directors  and  shareholders  who.  Country  after  all  The  advantages  appear  io  he 
,  undent©  present  system,  may  be  called  upon  lo-many  largely  mutual — Mr.  Lloyd-Gcorgc  to  the  contraiy. 


tjl  liJHC.*  1’  prinlffd  aud  pub* 
031  Lrrtig  Street.  West.  Mon* 

I  Ij'®  MonU'cal  hinancial  Tiii'es 


.X..U  X.X.V  V  .  .'.'-'Vi.  ,  of  thnu  five  aiivious  for ,  the  cliartcrcjd  hanko.  M  ilic  lime  ucclion  ^vilh  ll>o  prcpoFcd  appoint- I  lishfd  Street  West.  Mon* 

^  J  *  4  1  riP  i*n!)oi  tunit'*  to  tnak^*  buck  aomo  the  offer  of  the  .stuck  for  the  uo\v  uiGiii  it  vill  b^'  lutorcGting  to  vatrh  i  n’-di  h-  Mj'  Monurai  financial  luiNei 

The  a^vantage.^  appear  to  bo  ^  ihr  mopey  they  lost  in  it.  M-  ;  Tiank  of  l  auacln  v.-*a.s  made  Doct.oi  ;  the  t.re.nd  of  the  A^tr  frtou  iho  two  [  hubii«htri^  Cornpeny.  Limited,  Monacal 

*  *’  ’  ic.'iriy  ihcrc  have  been  two  or  three '  Rrure  toddcnlly  decided  ilmi  be  central  provinces.  1  General  Manager.  David  Burnside, 


THE  FINANCIAL  TIMES,  MONTREAL.  NOVEMBER  30,  1934 


TO  INVESTORS 


Appendicitis  Warnings 


A  Widow’s  Investments  •  - - -  probability  that  another  1 1033.  would  be  met.  A.nhoi'-h  cfi-  'arf'-.-'ly  on  how  .soon  the  price  of 

/  vcould  me  to  have,  if  nut  too  >  T^’QVIi:lfJS  from  .sniwenbe,  s  ‘-p  n?  dividend  may  j  ciiuors  affecting  the  ball:  o'  rc.il  r-ver- in  -;l:dy  to  return  to  levels 

much  trouble,  your  valuJd  opinion^  I  rooa>^l  !o  f/o^ir  invJ^f-  1 la ope>'«- 
0/  the  followitiff  i7tv€et7nent.t  for  the'  ments  atiU  ijroblehi'i  arc  invif-  '  de.ned,  there  ha.s  |>„tn  soiiie  i.m-fioriN  profitable.  The  market  out- 

Account  of  a  Jdow.  Tt  is  important  ^  Z  Ansmn^ar!  ba^of  upon  L'  "  ^  T  ‘  .'f!  -"omewhat  ob- 

to  have  a  pood  muryiri  of  safety  for  information  vJiirh  THE  FIN-  tiwr.  n ^ the  fu-iup  in  general  bii.sine.ss  lhat  bus  do- .  .“cure,  but  there  hnve  been  recently 

capital  and  income  as  ivell  «.s  a  ANCIAL  TIMES  belieres  re-  -,0  w  dunng  the  part  eighteen  ur.gns  of  ir.iprovcraeni;  as  the  re.siift 

700d  yicld  -.^  liablZ  Zu  aZ  u  p  eiudiced.  '  Ih^  "u  ^  Occupancy  oi  I  he  Uoinin-  of  ihe  policy  of  the  Roosevelt  ad- 

Bonds.  but  hevond  tZ  ererciso  of  ^  copper  production  of  ;  ion  Square  Budding  has  been  better  ,  ministration,  and  there  appear  to 

Howard^  Smith  Paper  Co  1933  1  mre  in^srJurina  such  inZZia-  J^e  companies  as  a  by-product  of  |  m  recent  months,  reflecting  thi.s '  be  possibilities  of  still  further  im- 

5'i%  af  100  fo  view.  5  5o'  ^ion  THF  FIN  ANCIAL  TIMES  operations.  Copper,  as  1  recovery  in  business,  and.  in  view  of  i.rovement  in  the  comparatively 

F«™  98  5  i  ZZot  assume  rcZiZuJlifu  undoubtedly  aware,  has  been  j  the  favorable  location  of  the  build- i  early  future.  parar.veiy 

to  yield  6  10  "  !  /  •  •  ^  #1,  •  .selling  at  abnormally  low  levels  for  i  ing  in  Montreal,  there  is  some  rea-  ;  In  view  of  the  above,  and  also  of 

MontZal  Island  Power  1957  5  50cf-  '  Inquvtes  must  bear  the  siy-  some  years  and  any  improvement  in  son  to  believe  that  the  improvement  the  current  low  market  price  for  the 
at  102  Cvield  5  40  nature  and  address  of  the  the  m.arkct  for  this  metal  which  I  may  be  maintained.  i  stock,  we  would  suggest  tharvou 

calaaru' Power  1960  5^r  at  99  to  ^  lerctve  at-  ,  might  develop  with  the  recovery  in'  Donnacona  Paper  Company  fail-  hold  for  po.s.sible  reopening  of  "the  , 

vLldbO^y  ’  ’  ’  '  tention.  Answers  thought  to  i  world  economic  conditions  would  ed  to  pay  anything  on  its  bond.s  for  mine  rather  than  .sell  at  current 

Duke  PriZ  Power  1966  6-  I  he  of  public  mt exist  will  be  i  quickly  be  reflected  in  operations  the  half  year  ended  August  for  this  levels. 

OR  tZZftH  aVn  ’  I  published.  All  answers  are  and  earnings  of  the  nickel  com-! year.  By  the  terms  of  the  com-  »  v  .y  » 

Vb,  to  yma  o.au^  I  mailed  provided  postage  is  cn-  ipanies.  pany’s  reorganization,  intere.st  on  ^  Aasociated  Tel  *  T..1 

37.;  — _ _ I 

Oomtatoii  TeiMIe  Co.,  7.00'i  at  135.1“o  Mmce  sheet  at  the  cost  of  52.-  S  LtlrK?  commfrcSl ' thmf\S  iS  ahnoll“in|  tS  i?/'””'''' f”  „  '  “  7™  "'T' 

Oo^oio,  Cto,  Co.,  7.00%.  133,  a^O.oU,  eootmct^rjghts,  i 5e„  ,  b,|.l„ess  conji,“„L  oS  thTM.rAoEOSt  >st%lSetors“J„a"S  ^ 

naadmar  Tin  and.  RMer  Co..  Among  the  liobilUtts  picferred  stock  iSSTho'iTlsp'lnll'kSlSBlv'"' !i?fimp?SseSrfof  ™me  raoMhf  i '5'"''  "l' 

3  00  contingency  reserve  of  .'{350,000  on  "*4ierica.i  bonds  looK  loi  inc  newsprint  mdustiy  Jf  tt  does  .so  pass  through 

_ n  Q '>  I  capital  surplus,  arising  from  valua-  fow  .Vok  give  mo  tiironi/ii  i/owr  ,  expedient  to  conserve  the  ;  bonds  are  a  buy.  What  is 

ihn  etatoi.-iHoc  i  conliact  lights  $.8.50,000.  and  j  paptr  any  informaiion  on  C/ii/i’.s  '  “  ine  company.  i  utrowf;  with  the  company  for  tluir  : 

™  1  ^  surplu.s  of  $114,554,  \  External  bond  f  I  am  the  holder  of  to  be  .so  low  priced?--V.  B.' 

m  your  letter  could  be  considered  since  the  formation  of  the  com-  Uonie  o/ tftc.sc  bonds.  TI.  E.  A."  P*mt  prices  iext  jeai,  the  outlook  p" 

as  .suitable  fof  a  widow  s  mve^-  p^j^y  .jonuai-y  of  last  year,  it  has  I  It  if  not  ca.sy  for  the  average  in- ' some  interest  on  the  ^  view  of  the  fact  that  Asso-  . 

according  to  officials,  j  vc.stor  in  this  couniiy  to  obtain  any  I  |  dated  Telephone  &  Telegraph  has 

arfi^jl^r  *ts  distributing  organization  con-  'very  intelligent  information  with  re-  i  been  able  to  weather  the  past  three 

Stated,  !  gard  to  the  conditions  affecting  1116  ;^,^'*®.*^°  bonds,  the  ouUook  for  these  i  years  of  difficult  operations  wtihout 
hoatnpcFman'Q  facilities  at  all  key  lo- !  bonds  of  the  South  and  Central.  (v,  interference  with  the  intere.st 

.  f’^^tions  through  the  rrovince  of  !  American  Republics.  This  i.s  one  '  ®°^*^**  on  its  bonds,  the  chances  appear  to  , 

investment.  In  cons.dering  secu- ;  rea.son  why  thi.s  department  is  gg  .American  republics  have  been  show-  be  in  favor  of  the  company's  being: 

rlties  for  a  widow  s  investment,,  ^  k  ^  y  ways  inclined  to  recommend  a  Can-  improvemeni  diii^g  the  past  j  able  to  maintain  the  servicing  of  its  | 

however.  It  is  necessary  that  pro-,  Priced  Common  Stocks  adian  bond  in  preference  to  tlie  ma-  a  result  of  toe  rising  price  ;  funded  debt  from  now  onward.s. 

tection  should  close  to  per-  ,  ,  .  ,  ,  jority  of  foreign  government  bonds,  J.*'?  ma.jcirity  of  r^-  ma-  xbo  company  reported  improved! 

tection  as  is  possible.  I<  or  low  nxeed.  common  sto/ks  to  ■’  „ _ _ Itenals.  which  constitute  the  hulk  of' _ _ _ rL.  _ _  .cm 


to  be.  n  probability  that  another  1 1033.  would  be  met.  Alt  hough  con-  'arg.-'ly  on  how  soon  the  price  of 
MOi  u  share  dividend  may  be  paid  |  diuors  affecting  the  bulk  o'  real  s 'v.w' is  !;l:-iv  to  return  to  levels 
I  in  December,  making  30c  in  all  dis- ;  estate  bonds  still  leaves  much  to  which  w,r.|fi  uialte  mining  opern- 
, burned  for  the  year.  .be  desired,  there  has  been  .some  i.m-  tion:,  pro.'itable.  The  market  out- 

A  point  which  .should  not  he  lost  j  provement  as  a  resii't  ot  the  pick-  loo!:  for  .-diver  is  still  .somewhat  ob- 
-sight  of  in  connection  with  the  fu-.up  in  general  bii.sine.ss  lhat  has  dc-  score,  but  th-'t'C  have  been  roccntlv 
tore  possibilities  for  Falconbridge,  ( veloped  during  the  pact  eighteen  ur.gns  of  improvement  as  tho  re.siift 
I  us  well  as  Internationa!  Nickel,  is  months.  Occupancy  of  the  Uoinin-  of  the  policy  of  the  Roo.sovclt  ad- 
:the  substantial  copper  production  of  ;  ion  Square  Building  has  been  'oettcr  ministration,  and  there  appear  to 
the  companies  as  a  by-product  of  j  in  recent  months,  reflecting  this '  be  possibilities  of  still  further  im- 
their  nickel  operations.  Copper,  as  1  recovery  in  business,  and.  in  view  of  .  provement  in  the  comparatively 
you  are  undoubtedly  aware,  has  been  j  the  favorable  location  of  the  build- 1  early  future. 

selling  at  abnormally  low  levels  for  i  ing  in  Montreal,  there  is  .some  rea-  ;  In  view  of  the  above,  and  also  of 
.some  years  and  any  improvement  in  son  to  believe  that  the  improvement  the  current  low  market  price  for  the 
'  the  m.arket  for  this  metal  which  ;  may  be  maintained.  j  stock,  we  would  suggest  that  voii 

I  might  develop  with  the  recovery  in'  Donnacona  Paper  Company  fail-  hold  for  po.s.sible  reopening  of  "the  1 
!  world  ccjonomic  conditions  would  ed  to  pay  anything  on  its  bond.s  for  mine  rather  than  .sell  at  current 
I  quickly  be  reflected  in  operations  the  half  year  ended  August  for  this  levels. 

;  and  earnings  of  the  nickel  com- !  year.  By  the  terms  of  the  com- 1  ¥  v  * 

'  Punies.  pany’s  reorganization,  intere.st  on  '  AMociated  Tel  *■  Tel 

It  should  be  lemembeied  that  new! the  bonds  became  payable  on  an*  in- 1  t  a  "  ♦  j 

;  peace-time  u.scs  for  nickel  have  '  come  basis  as  from  August  Jst.  ’ 

:been  steadily  developed  during  re-  1934,  intere.st  to  be  cumulative  from !  me  i  m,]  ^,nt  ZZ 

i  cent  years  boil.  in_  the  commercial  I  then  onwards.  In  announcing  their  1  ThZmtbh  tkL  ™  i  irZ 


S.  American  Bonds 


he  uncertainty  surrounding  toe  out- 1  toi«Ao«f  passinq  bond 

look  for  the  newsprint  mdustiy  If  it  does  .so  pass  through 

made  it  expedient  to  conserve  the  ;«,«  bonds  are.  n.  i„n,  ivhot 


rlties  for  a  widow’s  investment,  , 
however,  it  is  necessary  that  pro- ! 
tection  should  be  as  close  to  per-  ‘ 
tection  as  is  possible. 


For  low  priced  conom.n  stoc  ks  to  According  to  the  bulk  of  opinion  ' I®'''®'^  loperating  results  tor  the  year  1933 


security  in  order  to  obtain  a  belter 
average  return  on  the  investment. 

The  wisdom  of  making  such  a 
.sacrifice,  however,  in  a  widow’.s  in¬ 
vestment  account  would  depend  up- 


Eastern  Dairies  at  about  3',. 
Masseg-Harris  at  iiboiii  3‘._. 
Robert  Mitchell  at  about  4. 

B.  C.  Power  “B”  at  about  .5. 

/  should  like  to  purcha.se  two 


brighter.  An  important  factor  in  ^''ooi  I  charges  tor  1932.  Prospects  are 

Ihi.s  ini)>rovcd  outlook  tor  the  South  holdings  at  thm  time  "ilhlthat  results  tor  the  current  vc.ar 

.American  countries  is  that  the  ex- ‘  a  better  market  tor  j  will  be  at  least  as  favorable  as  for 

port  trade  of  most  of  these  repub- 1  ®®'®.  ,  f  ’moderate  19,33.  prob.ably  .somewhat  better  in 

lies  i.s  represented  largal.y  by  raWjPf*l|®.’  *,  posable  that  k  switch  '  yjpw  of  the  improvement  in  general 


on  whether  she  already  had  a  good  ■  f /tree  mtd  would  he  obliged  for  uour  .nateri.als,  and  they  have'  th/retore’ft  this  time  might  prov;e  disadvan- 1  b^^^iness  conditions  especially  dur- 
foundation  of  government  and  other  va  acd  adwr.  hencfiltcd  by  improved  trend  in  ^ageous  instead  of  beneficial  unless  j  ,i,e  first  half  of  th^  year,' 

high-grade  bonds.  Provided  s  ^h '  If  there  are  oDiei  ^'e-prucy  ,  of  their  basic  pro-  fO'^  happened  to  be  fortunate  m  the  I  chief  clement  of  uncertainty 

IS  the  case,  the  tnvc.straen t  ot  sonw  .stoed  you  think  bettn  your  ^  pj  ,,. ;  issued  you  chose  tor  switching  pur-  wtih  regard  to  the  future  of  the 

part  ot  hci  Hinds  in  well  .secured  laili  be  ^  ^  poses  ^  ^  i  company  and  the  outlook  tor  these 

(orpoiation  bond.s.  in  order  to  bol- ,  A.  J.  Under  the  circumstances,  we!  1  \  a-,*  bond.s  is  the  attitude  of  the  United 

."ter  the  average  yield  on  liei  in- ^  With  rega.i'd  to  the  tive  low-priced  vvould  be  inclined  to  recommend  the'  Cobalt  Contact  ytafes  administration  towards  pub- 

vestmentti,  might  be  justmed.  ''vitli  >  industrial  and  public  utility  stock.s  ictentiun  of  your  Chilean  bonds  Should  I  continue  to  hold  C’obulf  !  lie  utility  companies  in  general,  and 

I  he  exception  ot  Calgary  Pow^.  anci  which  you  arc  contemplating  the  rather  than  that  anv  switch  should  ,  Cotifacf  Mine.s,  bought  at  about  6c?  'holding  organizations  in  particular, 
possibly  Montreal  isiana  J  ower  i  purchase  of,  we  would  be  inclined  bo  made  at  this  time.  With  the  .--  -/-  A.  M."  This  attitude  is  doubtless  responsi- 

bonos,  however,  the  securities  stig-ijy  recommend  against  your  buying  outlook  for  the  probable  strengthen-’  The  question  of  whether  you  ble  to  a  considerable  extent  for  cur- 

gestod  are  somewhat  loo  specula-  -jriy  yj  these  i.ssiies  unless  .'vou  are.jng  in  the  market  for  foreign  bond.s '  should  continue  to  hold  the  stock  rent  low  market  value  tor  the  coni- 
tivp  for  the  purpose.  ino  pteter-  prepared  to  exercise  eonsiderable  ■  over  a  moderate  period,  there  would  ' of  Cobalt  Contact  Mines  depends  1  panv’s  bonds. 

red  stocks  would,  as  a  matter  of  ,  patience.  The  companies  are  all  probably  be  some  difficultv  in  find-  - : _ _ _ 

tact,  be  more  suitable  than  any  ot  |  strong  organizations,  and  in  each !  jng  an  advantageon.s  .switch.  W  W  n  !•  _  a  D  x  D  •/ 

the  five  bonds^  lease  occupy  prominent  positions  in  "  .r  f  ¥  -r  tiaS  Tat liament  FOWCr  tO  rreSCTlbe 

I  7..I  Remedies  for  Existing  Social  Evils? 


nu  I  -  mi  '  s'"'*'  '•‘\'’P«;tive  ‘ndustries;  hence  Wrong  Tim^  to  S'^nlch 

Champlain  Oil  Product*  :the  po.s.sib.hty  ot  their  going  out.  of  ^  ,  ^  ,,  ::„hs-rihr  ,  to  The 

Would  you  be  so  good  a.s  to  ouf-ib^mess  mtw  be  more  Fomacml  Times  for  a  number  of 

line  for  me  the  capital  I  [iicars  and  appreciate  its  value  more 


Products,  ^ iu  yjpw  of  the  fact  that  having  the  benefit  of  the  good  ad-  Judicial  opinion  is  also  to  the  ef- '  amount  to  what  lle.s  outsido  the 
"I’-  I-  '  there’  are  little  or  no  earnines  be- 1 hove.  uhvay.s  given,  1  feet  that  the  parliament  of  Canada  heads  in  s.  !I2,  and  is  not  covered 

Champlain  Oil  Products,  Limited,  |  likely  to  be  "  Metier  lust  of  bonds  ,  ia  not  vested  with  .iuri.sdiction  to  in- ,  by  them . It  is  to  the  Legls- 

wa.i  formed  in  January.  1933,  as  a^ur  some  little  time  to  come.  \thaH  the,  one  I  am  submit  ling.  /  terfere  with  the  management  of  par-  latures  of  the  Provinces  that  tho  re- 

merger  of  a  group  of  oil  refining  !  case  of  Dominion  Tar  myself  iu  possession  of  these,  ficular  trades  nor  to  prohibit  prac-  sulation  and  restriction  of  their  civil 

and  distributing  organizations  f'’*’ ;  Eu.stern  DairieJ  und  Massev-Uarris  !  would  now  like  your  ticen  in  local  or  particular  under- 1  rights  have  in  general  been  exclu- 

the  mote  or  less  local  trade  around  1  there  ‘are  .substantial  ‘ariears  pf  i  fontmcHf  t/arf  'vhich  enlianeo  costs  or  pro- 1  slvely  confided,  and  as  to  lbe.se  the 

Montreal  and  vicinity.  The  com- i  preferred  stock,  i  ,  .Provincial  Legislatures  possess 

panics  acquired  were: —  'which  mu.st  be  naid  off  before  anv  companies  and  count  ries,  and  H,  j,l.so  seems  clear  that  the  Do- 1  duasi-Bovcreign  authoritj'.  It  can,, 

Automobile  Owners  Association, ;  j  .  /,  .  -’iven  to  dlvi- 1 ^  should  continue  to  hoW  niiuioii  parliament  cannot  enlarge !  therefore,  be  only  under  neccs.sity  ! 

Limited.  I  dends  on  the  common.  **  \them  or  fake  advantage,  of  the.ya  jurisdiction  by  enacting  legisla- 1  in  liighly  exceptional  circumstances,: 

United  Auto.  Service,  Limited.  In  the  c-'ise  of  B  f'.  I’ow.'cr  i'Q" slight  rise,  in  the  prices  quoted,  a/id  ,tiou  which,  in  terms,  applies  to  the  each  as  cannot  be  assumed  to  e.xist  ' 

LaStillc  Petroleum  Refinery,  Did.  ..  dividend  arrears  accrued  i'^  n'/m?  would  you  .suggest:  !  whole  of  t  anada.  but  whieli,  never- 1  in  tho  present  c.ase,  that  the  liberly 

Sylvcstro  Oil  Co.  Limited.  which  ranks  ahead  I  Dominion  Square  Corporation  first  ibeAesn,  deals  with- matters  which  '  of  tlio  inhabitants  of  tho  I’rovinces  ; 

Loyal  Oil  &  Gas.  Limited.  „g..  even  during  the  $5,000,  due  ^943.  ^  [are  placed  by  section  92  of  the  Bril- i  may  lie  restricted  by  the  rarliaincut  : 

Kxcel  Petroleum,  Limited.  .prosperous  years  earnin"-s  available:  Doiinncomi  Paper  Co.  ”A”  $-5.000, .  isB  Xorfh  .Ametica  Act  within  the  i  of  Canada,  and  that  the  Dominion 

R.  Hottc  Oil  Co.,  Limited.  ton  the  "B”  shares  after'pavment  of  4348.  I  provincial  juri.sdiciion  !  can  intervene  in  the  interests  of 

Adanac  Oil  &  Ga.s,  Limited  :  toe  $2  dividend  on  the  '‘A’’  idock,  ■  i  *  ¥  -v  ¥  Canatla  as  a  whole  in  questions  such  , 

The  organization  was  fn'nied .  anv  dis-  $0, 000.  dim  1961.  ,  ,  as  tho  present  one.  ’  ! 

with  nn  autoorized  capital  of  l.OOO,- ;  ^  ^  ¥  *  ¥  ¥ 

OOO  shares  ot  no  P^r  vab'e  P*^f®'-ily  appears  an  early  possibility.  I orders  commission  by  specific  ,  „  j 

red  slock,  of  which  500  000  shares  ,  Mitchell  stock  has  no  ;  rhonking  you  '  i  (U  to  rc-ulato  the  lendine  of  monev  4''ai  many  matters  now  b.-mg 

wore  issued  and  150,000  shares  au-,p^gfgrrg^  g,.  of  or  m  toe  restrietTon  ^  ‘“e  public  prc.ss  and 

Uionzed  and  issued  of  no  par  value  I  jj  ^j,p  company  has  gone  ^^[^^^''K-.J!!ZZTheZnttair'n’'  len.sion  of  credits  by  particular!®'®®"'*'®''®’  fPl^Diig  to  the  prevalent  | 

f  ommon  Stock.  In  August.  ^  r«»cnnrfr  tn  thf»  roncerns*  nor  ! complaints  regarding  hours  of  labor, 

the  preferred  .stock  was  offered  jpg  the  past  three  years,  and  re-  r,nrr>nrnHnn  bonds  (2)  to  increase  or  to  resfrief  the  i  ”'**'**''®®  wages  of  cmplu.vces,  , 

the  public  by  Nesbitt.  Thcimson  &  [(.ej,tiy  dispo-sed  of  its  bronze  bu.si-  Dvo  CanatJiai  .  „  4^.  .j  c^nie  ■  '  production  of  local  industries- i  4*®'®®  ‘’Pi'c^ds.  costs  and  profits,  at c ! 
Co.,  Ltd.,  at  a  price  of  $7^0  a  share.  ■  which  has  been  its  principalis®"  ''®‘'  ‘  ®  ‘  '  nor  ’  I  exclusively  within  the  jurisdiction  1 

lo  .yield  8  per  cent,  on  the  cumiila- ,  revenue  since  1930.  to  nominion  1  lU  to  regulate  nrices  nor  to  nrp.;-i®4  the  Provincial  legislatures,  and', 

tive  dividend  of  60c  a  share  on  the  I  Bronze.  In  its  other  '^i®  hnnd  nnnounce" !  <  rihe  or  restrirt  the  nrofiis  ofl'"  ®®  "'®"  "®®  exclusive-  ' 

stock.  The  preferred  stock  partici- ;  jjjjgj^  jj^g  company  i.s  very  largely  *1"''®®  .^®®Pora  .  -  private  enternrises  iim-  to  de- 1 "'fh'o  jurisdiction  of  those  j, 

pate.s  with  the  common  in  distnbut- ,  ‘  earnings  "’‘'®*'  'the  hnek  interest  teniiine  what  are  unfair  nrofiis'  tores,  the  Dominion  parlianient 

able  profits  after  payment  of  ci'toi  -  a  return  to  more  active  build- ■''4  Oclobei  1  •  Amil  nor  to  prohibit  the  making  (ir  ”®'  eompetent  to  prescribe  valid  .s 

lativc  dividends  of  40c  a  share  on  ;  operations  in  the  country,  and  Pf.vnient  .m  the  issue  due  Apiil  1st.  ’  Jingors  c I  nroto^  eflcrtive  remedies.  I 

the  common.  ,| although  there  ha.s  been  a  pick-iip!— — - - - - - - — ):  ’  A  few  days  ago  I  leccivod  from  j 

At  the  time  of  the  formation  direction  iluring  the  current  Vidslrla  '  ^'ould  also  appear  from  judicial!  the  I'ity  Clerk  of  Montreal  a  copy  t 

flhamplain  Oil  it  owned  a  year,  w'ith  prospects  of  some  fur-  inVSSLlTlCni  s  ItilUi*  ; decisions  that  the  autliority  of  iiar-iof  a  resolution  pas.sed  unanimously  h 

finery  in  Montreal  East  with  bulk  u^^g^,  pjek-pp  ip  1935.  any  very  ma-  - — — -  liameui  doe.s  not,  comprehend  the -by  the  City  Council  of  Montreal  re- i  n 

storage  facilities  at  vh-Dous  strale- 1  expansion  can  hai'cllv  be  look-,  rKiT>i:ui-;n  uTOrks  :  power  to  regulate  the  contracts  ofl(|uesting  tliat  the  Dominion  aulhori-  n 

gic  points  throughout  the  Island  01  i g^j  the  early  future.'  i  eniiiloymeat  iu  indiisiry  and  trade,  lues  .should  undertake  the  investiga-  )j 

JMontreal  as  well  as  Victonaville  |  Rqw  priced  stocks  which  might  be  idp  li  ■  viHS  j  ineludiug  hours  of  service,  salaries  I  lion  of  matters  relating  to  the  dis-  |, 

and  Quebec  City.  It  also  owned  ;  preference  to  those  f  on  |il^®  'and  wages  iu  any  parlieular  trade  |  tributiou  and  sale  of  electric  energy  e 

or  operated  85  servtoe  .stations  o"  ;  ^vhich  you  suggest,  arc :  Canadian  j  Canm's  a.i  :  12  A  mi  s  r,2  i  ®>’  business,  nor  in  any  particular  j  and  gas  in  lhat  city.  Such  a  re-  c 

the  Island  of  Montreal  and,  througn  ,  2nd  preferred.  Howard  ‘‘anaiii an  (•ri.vn...-<.  us  7  no  •'•  si  Prov  ince  merely  by  making  the  on- j  quest  should  be  made  to  members  of 

Hie  rest  of  the  territory  s®®ved,  |  common  and  Canada  Bud  j  i;"''®:!!;;'’ ‘ n',*  5®®  «  acting  legislation  in  e.Npress  terms  ,  toe  government  and  legislature  of  j  t 

largely  in  the  province  ot  Breweries,  all  .selling  at  around  .8  r^na.'rin  (-.(■...'i-W.  !  fi-i  2  .so  .7  17  1  applicable  to  all  the  provinces.  [the  Province  of  Quebec,  who  have  j  j, 

betw’cen  the  Ontario  border  to-day  markets.  Attractive  f'.ismn!.  irr.].'*riai  o'l  von  7  o?  |  The  Judicial  Committee  of  the  j  exclusive  administration  and  Icgis- 1  s 

Quebec  City,  it  operated  or  j stock.s  in  the  somewhat  higher  price  [’'m  Vv-Wr.  tir',  7  ml  7  j  Pi'ivy  Council,  in  the  Board  of  Com- 'lativc  jurisdiction  in  such  matters, ,  ti 

474  other  stations  and  outlets.  category  are:  o  I’chcar 'i iie  ittu.  v  no  «  u  |  merce  Case,  said:  "Tliat  the  au-  and  who  alone  have  power  to  pres-!t( 

In  view  cf  the  fact  that  Cham-;  g  qp  around  15.  .1 '-nairt.  f.  s .  tin  7  on  i>r«jthority  of  the  Dominion  parliament  |  cribe  such  effective  remedies  as  may  j  {. 

plain  had  insufficient  refining  ca- ^  Loblavv  around  17.  ''uo®  ‘  Ir-’'  '  . 700  5  '  D>  legislate  tor  toe  regulation  ofjbe  desired.  ,v 

pacity  to  .supply  the  demand  for  its  .  Moore  Corporation  around  11 ‘2.  x-at.  Hrrwp.-i,..<  !  it"  1  '.7  i  trade  and  commerce  did  not.  by  it-!  Uudi'r  our  Canadian  constitution,  1  a 

products  a  contract  was  made  with:  pressed  Metals  around  1‘2'j.  Ocii' i.- 1  lour  .  110  t  nj|  s  on  i  self,  enable  interference  with  par-,  as  construed  by  binding  judicial  de- :  vv 

the  three  largest  refining  companies  I  ^  (mav^u  Po-wr . lof  s  ^o  |  tij.uiar  trades  in  which  Canadians  j  cisions.  (he  Dominion  parliament  has  '  c 

in  Canada  for  the  supplying  of  its  Falconbridae  Nickel  !  fover  ('..rp  «o  non  7  so  i  would,  apart  from  any  right  ot  in- 1  no  more  authority  to  legislate  with  I  w 

additional  requirements  of  gasoline  ,  .  “  ,  ,  j  , .  st.  1  a-A-rmci- 1  i.mr  lov  J  no  «  I  terference  conferred  by  these  words  1  respect  to  prices  of  electricity  and:-- 

and  other  uctroleum  products.  This  Am,  holding  .several  4ii(;i<T/fi/ ■  Sijuih  <  a.)  iw^^  •  above,  be  free  to  engage  iu  the  Pro- 1  eas  in  the  citv  of  Montreal  than  ill 


R.  Hottc  Oil  Co.,  Limited. 
Adanac  Oil  &  Ga.s,  Limited. 


*’I  can  give  it  to  you,  of  course.  But  if  I  were  you  I 
wouldn't  ta\e  anything  for  it  without  the  advice  of  a 
doctor.  Those  abdominal  pains  may  mean  appendicitis.-’ 

(7^HE  symptoms  of  appendicitis  vary.  Almost 
l^y  always,  continued  pain  and  tenderness  in 
the  abdomen  are  the  first  indications  of  an  acutely 
inflamed  appendix.  Of  course,  not  all  intestinal 
aches  are  caused  by  appendicitis,  but  anyone  who 
has  continued,  unreh'eved  abdominal  pain,  es' 
pecially  if  it  is  accompanied  by  nausea  or  vomit' 
ing,  needs  competent  medical  attention  at  the 
earliest  possible  moment  and  not  selfmedication. 

If  it  is  appendicitis  the  use  of  a  laxative  is  danger' 
ous.  It  stimulates  violent  intestinal  action  and 
may  spread  the  inflammationf  cause  the  appendix 
to  rupture,  or  induce  peritonitis.  Moreover,  the 
sufierer  should  not  be  given  food,  drugs  or  medi¬ 
cine  of  any  kind  unless  prescribed  by  the  attend¬ 
ing  physician. 

Send  for  your  doctor  immediately  if  there  is  any 
suspicion  of  appendicitis.  In  making  his  diag¬ 
nosis  he  may  find  it  necessary  to  make  one  or  more 
blood  cell  counts  or  to  observe  your  temperature 
for  a  few  hours,  keeping  you  quietly  in  bed  under 
close  obseiNation.  He  may  decide  that  the  attack 
does  not  clearly  denote  appendicitis  and  can  be  re¬ 
lieved  without  an  operation.  But  if  it  is  a  clear  case 
of  acute  appendicitis,  he  will  probably  recommend 
an  operation  within  the  shortest  possible  time. 

Performed  by  an  expert  surgeon,  early  in  the 
attack,  before  the  appendix  has  burst  or  peritoni¬ 
tis  has  begun,  an  operation  for  acute  appendicitis 
should  cause  little  concern. 
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COMMON  STOCH- 


plain  had  insufficient  refining  ca-^  Loblavv  around  17.  ‘  "'iT ''ir!’'  ' 

pacity  to  supply  the  demand  tor  i  -  •  Moore  Corporation  around  14*2.  x-jt.  Hrrwp.-if.<  s~ 

products  a  contract  was  made  wiin  :  pressed  Metals  around  I’i'i.  toil' i.- 1 lour  .  ji;i 

the  three  largest  refining  companies  I  ^  ..  (m^u  iow^ . iw 

in  Canada  for  the  supplying  of  its  Falconbridap  Nickel  !  l  ov  er  C  orp  .  «" 

additional  requirements  of  gasoline  i  aiconbridge  INickei  si.  i  awrmc.  i  i.,„r  lov 

and  other  petroleum  products.  This  Am,  holding  several  /iiiad/f./ ■  souit,  i  iwr  so 

contract  extends  tor  a  term  of  ten  :.s-/K(re.s  of  Falconbrid.ge  Nickel  which  ‘ 

V8ars  dating  from  January,  1933.  iro.sf  tne  on  the  ((vciofft'  $3.2;>  ;  wcsion,  (;*5fi  loii 

U  is"  stated  to  be  a  favorable  one,  sliare,  siting  up  the  as.sets  of  this  j  rovniiiN  st<m  h- 

tor  the  company  and  is  renewable !  company  and  assuming  the  acco- 

at  the  company’s  option  for  another  |.sioH«l  i«ir  .s£o/-c.s  dw  down.  ®«'' ! 

term  of  ten  years.  sufficient  income  for  4/'®;  . , 

Champlain  oil  has  just  published  company  from  peace  tunc  iisc.s  »/ 1  n,r.  iwer  •  26 

finnnrial  statement  cover-  the  metal  to  warrant  hohliny  l/i-ese  '  Bmck  siik  13'  . 

ili  a  per?od  of  /®®  ®  continuance  of  the,  20  Bu.h.  Doaiio,., -  .v"  22;, 

oreaniktion  in  January,  1933,  toiccHf.s  per  share  dividend  f  Can.  Malting . 29'  u 

Tiilv  1st  1934  The  statement  Would  you  consider  a  switch  to  Can.  N.  tvwpr  .  is’-i 

show.s  net  income  tor  the  pertod  of!. vat/.  Steel  of  Canada  common  ««  j  ®;Xonzn  ll, 

$627  952  after  deduction  of  selling,  - ptpyfeiable  to  hoiciDitj  >  <’an.  Convertors .  so 

administrative  and  general  expenses,  above  Subscriber.”  ,  J’an.  J  oUuna,  ,,  66 

Depreciation  absorbed  $108,006;  di- j  We  would  recommend  the  r e ten- >  13^ 

rectors'  fees  amounted  to  $1,600,  jtion  of  Falconbridge  Nickel  shares.  Consumers  Gas . J9i 

and  income  tax  deduction  $85,000, ,  This  company  is  well  managed :  has  ■  jgs'-, 

leaving  a  net  profit  of  $433,346.  Net  I  a  valuable  property;  has  built  up  j, stores  ,  !  I  ’  13 

namings  of  $429,554  were  equivalent  I  substantial  earning  power,  and  a  :  Dominion  Testiie  st 

to  8.5.9  shares  of  preferred,  and  de-j strong  balance  .sheet  position;  17 

duction  of  preferred  dividends  I  apart  from  war  possibilities,  appears  imperial  Tniian-o .  ...  12‘ » 

.amounting  to  $300,000  left  a  balance  to  have  plenty  of  scope  for  expan-  I  international  Nickel  23ti, 

of  $129,554  applicable  to  Uie  com- 1  sion  even  under  peace-time  condi- j  ^ 

inon  stock.  After  paymnet  of  a  tions.  !  PoWaw  Orocct.  •  A". . ! ! . !  n'l 


nberthat,  private  enterpri.ses,  nor  to  de-  B'®  jurisdiction  of  those  plaint  is  riiado.  Imiinicipal  matters,  prnvin<-i;’l  aiitho- 

Ic  interest  teniiine  what  are  unfair  nrofil.s  Dominion  parlianient  );v<'ii  Hie  oastial  observer  nui.st  lie  rities  tlieir  full  re.spon.^iliilitie.s  in 

April  1st  nor  to  prohibit  the  makint:  (ir  competent  to  pri’scribc  valid  .^tnicl:  l>v  Hio  assiuuily  of  certain  Iirovineial  matters,  ami  Dominioti 

takinc  of  .sucli  nrofits.  eflcrtive  remedies.  I’l-ovineial  g'lvcrnments  in  attempt-  aiiHiorities  tlieir  full  rospousihilities 

|;  A  lew  days  ago  I  lecciv-od  from  inj;  to  dictate  fedei-ul  aetion  in  mat-  in  Dominion  matters. 

sJfJe  I  D,  vvould  also  appear  from  judicial  :  the  City  Clerk  of  Montreal  a  copy  ters  ot  vvliieh  I’l dv iiic-ial  aiithorities  !  It  is  a  proper  maiiei-  for  iiitelli- 

-lUi>  :  decisions  that  tho  auHiority  of  par- j  of  a  resolution  pas.sed  unanimoii.sly  have  no  representative  capaeily  and  .cent  disrnssion  as  to  vvheiher  it  is 

-  liameui  doe.s  not.  coiiiprohend  the|by  the  City  Couucil  of  Montreal  re- j  no  leaislalive  responsibiUty,  vvtiile  in  Hie  national  iniere.st  th;>t  Hn’  cx- 

,  :  poivei  lo  regulate  Hie  contracts  oflquesting  that  tho  Dominion  aulhori-  niierly  nealcciful  of  llicir  own  ros-  diisivo  powors  of  the  I’l-ovim  ial  Ic- 

oniiiloymonl  iu  industry  and  trade,  lues  .should  undertako  tho  investiga-  ponsihilities  and  duties  in  tliose  mat-  cislai nros.  in  mailers  of  social  re- 

n  -  Yield  [  including  hours  of  service,  salaries  I  tion  of  iiiaitcrs  rolaling  to  the  dis-  lei-s  whicIi  are  admittedly  vviihiri  the  fotin,  slioiild  ho  eon.-siderahlv  curtail- 

7  00  6 -IS  "ages  iu  any  parlieular  trade  |  tributiou  and  sale  of  electric  energy  exciusive  jnrisilicHon  of  the  Provin-  ed.  and  Hie  powers  of  the  Dominion 

6  no  6  72'®’'  business,  nor  in  any  particular  j  and  gas  in  that  city.  Such  a  t  o-  cial  logisraliires.  parliament  correspoudingl.v  r.xteiid- 

7  no  .6  91 1  Prciv inee  nuirely  b.y  making  the  on-jqiiest  should  be  made  to  member.s  of  Oii  the  otlier  hand.  Hiere  are  )ioli-  .(d:  but.  in  tlie  meantime,  until  the 

7  011  6  60 1  in  e.Npress  terms  ,  the  government  and  legislature  ofjtieal  and  social  iMnpagandists,  idind  Briti.sh  .N'oi  ili  America  Act  is  amend- 

i  .NO  .7  47  I  applicable  to  all  the  provinces.  [the  Provinco  of  Quebec,  who  have  j  leaders  of  Hie  liiiml.  vviio  are  per-'ed  tiy  constitutional  methods,  no 

7  00  7  07  I  The  Judicial  Committee  of  the  j  exclusive  administration  and  legis- 1  sistent  in  their  efforts  to  procure  ;  good  purpose  can  bo  served  by  oith- 

7  0(1  7  Vs  j  Dt'i'T  Council,  in  the  Board  of  Com- I  lativc  jurisdiction  in  such  inattcrs, ,  the  Dominion  parliament  to  pretend  ier  the  Dominion  parliament  or  the 

7  00  6  H  I  mm'®e  Case,  said:  "That  the  au-  and  vvlui  alone  have  power  to  pres- i  to  approiiriale  and  illegally  to  exer- j  Provincial  legislatures  aiiempting 

7  no  K  To  i  4''®®*'^'  the  Dominion  parliament  |  eribe  such  effective  remedies  as  may  j  {.igg  powers  whieli  are  exclusivclj-  illegally  to  exercise  the  powers  now 
7  00  7  ,0  '  4®  'CK'slale  for  the  regulation  of|be  desired.  .vested  in  the  Provincial  legislatures  I  fully  vested  in  the  other  or  others 

1  77  1  ',-;4itr{idc  and  commerce  did  not.  by  it-!  Under  our  Canadian  constitution,  i  and  government.  One  of  these,  to  i  of  Hi(>m. 

6  70  6  9^’•^®"’  interference  vyith  par- ,  as  construed  by  binding  judicial  de- :  whom  I  rocenily  suggested  that  a  ';  If  divisions  of  legislative  powers 

6  00  7  71  Uicular  ti-ades  in  which  Canadians  | cisions.  (he  Dominion  iiai-liainent  has  '  certain  proposeii  c(iur.se  of  action  jare  desired,  other  than  those  pres- 

6  (ill  7  70  I  would,  apart  from  any  right  of  in- 1  no  more  authority  to  legislate  with  !  was  not  eonstitntional,  made  reply;  'cribed  by  the  existing  Briiisli  North 

6  00  6  conferred  by  these  words  I  respect  to  prices  of  electricity  and  ;-To  hell  with  tho  constitution:’’  !  America  Acts,  they  may  only  be  ac- 

1  75  4  jii;  above,  be  free  to  engage  iu  the  Pro- !  gas  in  the  city  of  Montreal  than  it!  -y-  -y-  ¥  ¥  ,  eomplished  by  intelligent  and  pains- 

7  00  14;  Vinces.”  :  has  to  legislate  with  respect  to  simi-  in  these  days  of  social  unrest, ;  taking  investigation  and  discussion. 

■  ""  •’  *>’*  i  And  in  the  same  case  the  Judicial  ;  iar  prices  in  the  City  of  Dublin.  Tlie  i  wlien  iienplc.  who  are  suffering  ex- |  thereby  enlisting  for  the  proposed 

Conimitteo  said;  "It  may  well  be -futility  of  the  appeal  is  made  morcitreme  hardsliips,  are  insistent  upon  j  constitutional  amendments  the  full 

that  the  subjects  of  undue  combina- 1  apparent  by  tho  fuel  that  the  gov- i  reforms  and  impatient  of  all  delays,  j  support  of  public  opinion.  No  gov- 
6  00  4'k'i  '*’®®'  'i®6rding  arc  matters  in  tornmenf  of  the  Provinee  of  Quebec. ;  those  who  are  persuaded  tind  who  i  ernment  can  subsist  in  this  or  in 

so  7  .72  I  which  the  Dominion  has  a  great '  in  this  matter  of  provincial  concern, ,  believe  Hial  evohition  is  more  effi- i  any  other  democraiie  country  that 

I  '0  7  77 :  practical  inierest.  lii  special  cir- ’  has  appointed  a  very  able  Uommis- ’  carious  (han  revolution,  must  again  ;  is  disposed  to  condone  Hie  use  of 

1  nil  ’ 4  41  tuwiii*l9nces.  such  as  those  of  a  groat  I  sion  which  is  now  investigating,  ¥  iih  :  ;ind  again  and  iM'rsi.stontly  demand  physical  force  and  intolerant  In- 

20.1  6  70 !  war,  such  an  interest  might  con- .  a  view  to  legislative  action,  the  al-lHiat  municipal  authorities  .sliall  a.s- j  timidation  to  effect  constitutional 

1  i®  ]  ceivably  become  of  sucli  paramount !  leged  evils  concerning  which  com-  .sumo  their  full  rc.sponsibilitie.s  Iniclianges. 


If  divisions  of  legislative  powers 
are  desired,  other  than  those  pres¬ 
cribed  by  the  existing  Brilisli  North 
America  Acts,  they  may  only  be  ac¬ 
complished  by  intolligent  and  pains¬ 
taking  investigation  and  discussion, 
thereby  enlisting  for  the  proposed 


to.  Dill! 

6  00  4  SI 

SO  7  72 
I  0  7  77 

1  li|ll>  7  11 

1  no  441 


inon  stock. 


dividend  of  10c  a  share  on  the  com- 1  For  the  year  1933.  the  company  i  ^lo'^/viij  F-mrr  .  so 

mon  stock  there  was  a  balance  car- j  reported  earnings  on  its  outstand- i  •  •  ■  ■ 

rled  torw'ard  on  the  balance  sheet  i  ing  stock  equal  to  35c  a  .share  and  xnt.  Hroworics  .  '  .  !  so 

of  $114,554.  I  net  profits  tor  the  first  three  9®“®' . . 

The  balance  sheet  show.s  net  |  ters  of  this  year  have  shown  an  in-  ;  '  si 

working  capital  of  a  little  over  $40,-  i crease  of  approximately  40  per  cent.  ;  Phi.io  Dnuraici-s  so 

000,  with  current  assets  of  $1,440,- ;  over  the  same  period  of  last  y®^®>  I  Is 

413  and  current  liabilities  of  $1,398,- 1  at  $908,833,  as  compared  with  $666,- 1  ^  Canada  Pownr  to 

386.  .Income  tax  provision,  how- ;  699.  !  st.nei  t.f  Canada  39«4  _i  i7  i 

over,  was  not  included  among  cur-;  A  dividend  of  10c  a  sh.-ire  i  oo  2 

rent  liabilities.  Among  the  cur- j  paid  on  Falconbridge  stock  in  Sep- 1  -Bid ‘and  aaked  duotations.  ibiwithbunuj 
rent  assets  cash  amounting  to  $591,- j  tember,  bringing  disbursements  for'  „»»•»,-  T<iri.-N( 

448;  receivables,  $504,479;  inven-jthe  first  three  quarters  up  to  20c  a  bank  stuck^ 

lories,  $307,813,  and  pre-payments, :  share,  with  one  more  dividend  still ;  Pne 

$36,672.  Among  current  liabilities.  I  to  bo  paid  this  year.  In  the  light  i  Can. 'Rationale  130 

accounts  payable  amounted  to  $l,-;of  the  company’s  healthy  b.a lance  ; 

129,793,  bank  loans  $62,500,  taxes  sheet  position,  find  the  fact  thfiU!  imperial  oqo 

accrued  $116,092.  and  accrued  divl- .  earnings  this  year  have  been  run-  Montieai  20.} 

dends  $90,000.  ning  at  a  rate  of  more  than  twice ;  pojat'''^  '  .169 


so  2  oil  6  67 

66  4  OO  7 

VS  4  00  2  27 

36  I  .70  1  10 , 

91  10  00  5  2t  : 

32'l4  2  00  6  01  . 

OO  6  00  n.OO 
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80  9  00  It  25 

1,3  80  6.16  j 
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BANK  STOCKS 


J.  D.  McTa(;474Jit 
H.  J.  Hasnatobd 


Announcing 

the  opening  of 
A  TORONTO  OFFICE 

at  25  King  Street  West 
Telephone:  Waverley  708S 


G«kaia  a.  Bnuu 
Joan  Goanon 


Property  and  plant  are  carried  on  dividend  requirements,  there  appears  lotonio 


Price 

D  (. 

V  rid 

1  Can.  '.:Btionale 

130 

8  00 

6  lo 

,  ComirpTce 

.  163’i 

8  no 

4  89 

!  Dominion 

195 

10  00 

5  13 

’  Imperial  . 

200 

in  00 

r.  00 

,  Montical 

20.*^ 

«  00 

.3  91 

1  Nova  Scotia 

.  275 

12  00 

!  36 

'  Kojat  . 

.  ...  169 

8  09 

4  7S 

loTonto  . 

...  .  2n!-i 

10  00 

1  60 

McTAGGART,  HANNAFORD,  BIRKS  &  GORDON 

25  King  Street  Weit,  Toronto  umitbd  Place  d’A 


507  Place  d’Ami-s,  Montreal 


BANK  DEBITS  AT  I  Confidence  and  Credit 

llPllT  91ir>ll  I  n/n  i  Always  put  broken  class  in  a  box; 

ntW  nibn  LtVtL  '  Pr„fc,»r  I,vmg' Fwi^rEipUim  SiTlOO  P«  C»...  u.row  „  i„  a  „»,l, 

MAIITTU  ArTADCD:  Liquid  Theory  i  Is  there  a  gun  in  ibo  bouse  ’  He  , 

nflllll  I  M  If  L<  I  UDLiIi  '  _ _ _  ;  tnember  that  It  is  always  loaded  uni  il  ' 

wav  u  ^  j  proved  innocent  : 

_ _  In  our  insue  of  September  28  we  reproduced  from  The  Wall  Street  i  small  bells  on  all  poison  bot- 

Total  Was  Greatest  ShowTi  For  Journal  an  editorial  headed  "100  Per  Cent.  Liquid”,  which,  in  refening  j  __  shove  three  or  four  pins' 
Mnnlh  in  Four  Irving  Fisher's  inflation  proposal  to  make  banks  liquid,  declared:—  \  into  the  cork  (heads  up)  to  warn  ! 

inai  moniii  veteran  of  the  fight  for  soft  money  urges,  with  all  professional  sol-  |,j,e  groper  in  the  dark  ! 

rears  enmity,  that  we  take  the  governor  off  the  engine  and  allow  it  to  wreck  \  ,,p  gpjncd  grease  now  not  i 

-  itself.”  Professor  Fisher  has  replied  to  this  editorial  and  has  sent  ms  <.jj,  g  minute"  ' 

BIG  INCREASE  OVER  ’33  [((  copy  with  the  suggestiwi  that  we  publish  it...  In  so  doing  ice  would  I  j^^ep  all  pot  handles  turned  awn'  i 

_  .  .  jpiit  forward  the  view  that  Profe.ssor  Fisher  and  other  inflationists  ore  front  and  ed^es  of  (lit- ■ 

Ottawa _ Vmount  of  cheques  cash-  more  concerned  with  the  thermometer  than  with  the  iceather  stove  *  "  ' 

individual  accoinns  bj  teoiiM  .suggest  that  in  the  United  States  there  is  a  lack  of  confidence  \  x,  ;  .  ,,  ,  ,,  , 


That  Month  in  Four 
Years 

BIG  INCREASE  OVER  ’33 


Confidence  and  Credit 


Professor  Irving  Fisher  Explains  His  100  Per  Cent. 
Liquid  Theory 


THE  FINANCIAL  TIMES,  MONTREAL.  NOVEMBER  30.  1934 


I  ^‘ichen  knives  in  a  rack  not  GOLD  HOLDINGS  IN 

d  a  .« Irr.nl a  ;  tn  a  Jumble  in  tb.e  table  drawer. 

,  Always  put  broken  class  in  a  box  ;  niniP  IMrOCACrn 
HU  100  Per  Cent.  |-  don’t  throw  u  in  a  trash  basket  ;  rAKlS  UNIKlAOLU  , 

Is  there  a  gun  in  the  bouse’  He  nTIDIKjr'  THI«  VltAPi 
_  ; member  that  It  is  always  loaded  until  '  l/Ul\IllU  I  IlE  1  E/iIl 


Ottawa. — Amount  of  cheques  eash- 
d  ag.'iinst  individual  accounts  bj 


DespHc  the  Recent  Outflow, 
Supplies  Have  Risen  2,- 
788,000,000  Francs 

HALT  IN  EXPORTS  SEEN 

Paris,  -  The  return  of  the  Dank 


cd  ng.'iinst  individual  accoums  »>  ”  v— . -  ~  ~  i  Never  burn  a  gas  or  oil  stove  in  a  of  I'Yamo  for  November  16  shows  a  ; 

branch  b.anks  in  the  32  clearing  '  I  closed  room.  .Mways  have  ar  least  |  „f  !)4,noo,00(V  francs  In  gold'/ 

■  .  cnires  in  Panada  moved  up  ia  Oe-  only  on  the  basus  of  .onfuience.  Editor.  ,o  guard  against  car-  ,  pp.,pp^p,  p,„  pippu,g,ion  decreas-  ! 


m^'the''sam“'inoni^'of  '1’1‘C  writer  correctly  stated  the  merly  vice-president  of  the  Equit- 
aiiv*  other  year  since 'itKiO,  the  Do-  main  element  In  the  lOOcf,  reserve  ,  able  Tlrust  Company,  who  was  of- 


minion  Bureau  of  Statistics  reports 


mam  element  in  tne  luuto  reserve  aoie  iirusi  Lompany,  wno  was  oi-  Don’t  handle 
system,  namely,  to  raise  the  reserves  fered  the  Governorship  of  the  I'ed-  j,gjjds. 


bon  monoxide  poisoning. 

Don’t  put  pins  in  your  mouth 
Don’t  handle  electrical  fixt' 


The  gain  over  Sepiembcr.  after  I  of  all  checking  deposits  (not  any  eral  Reserve  Board),  as  well  as  sev-  ^  „ormat  The  !)4,000.(k»0-franc  drop  in  gold! 

seasonal  adjustment,  was  7.2  pei  j  other  sorts  of  deposits)  from  the  eral  other  thinking  bankers  who  path  of  travel  through  a  room  t'ome- j  represents  only  the  surplus  of  out- i 


viitli  cd  ‘IdS.OO'O.OOO  francs  and  other  asset  j 
fixtures  !  items  also  fell,  the  cover  ratio  rose  j 
jfrom  80.46  to  80. 74^)..  i 

normal  The  !)4.000.0i)0-franc  drop  in  gold  ! 


Tlie  total  for  October. 


1033.  I  present  K'C'r.  or  whatever 


to  have  given  it  attention. 


Just  a  bit  of  loose  change 

V'oii  can  find  it  In  almost  any  man’s  pocket  any  time. 

He  doesn't  think  much  about  It — doesn’t  even  bother  to 

keep  track  of  It.  It’s  Just  for  incidental  expenses.  * 

Yet  that  loose  change  which  he  thinks  scarcely  worth  a 
passing  thought,  if  invested  In  a  Sun  Life  policy  • 
suited  to  his  own  particular  needs,  would  ensure  pro¬ 
tection  for  his  family’s  future  and  comfort  for  his 
own  later  years.  So  much  bought  at  so  little  cost! 

Figure  out  with  a  Sun  Life  representative  what  your  loo.se 
change  will  buy. 

Sun  Life  Assurance  Company 
of  Canada 


was  cxieedeil  by  no  less  th.an  2u.^ 
per  ceut..  the  report  KUUinuc.s.  For 
iho  first  ten  momlis  of  li'34,  the 


B'ljc,^,  This  could  be  done  in  several  F.or  instance,  the  president  and  Ljark. 


body  may  kill  himself  on  It  in  Ibe  goings  over  entries,  as  the  bank 


I  must  liave  received 


ways  and  the  reserve  could,  if  de-  |  vice-president  of  a  St.  Louis  bank  Open  all  doors  of  the  «vcu  (to  |  week  from  Switzerland,  Belgium 


the  I  sired,  be 


But  the  best  way,  i  who  at  first  opposed  the  idea  have,  vepoiate  it)  before  lighting  It- 


land  perhaps  Holland.  .Neither  the  I 


cumulative  total  was  N.i  per  cent.  :  it  w-otild  scent,  would  be  for  a  Cur-  on  reconsideration,  recently  written  Don’t  use  gasoline  in  i be  home  for  amounts  nor  the  source  and  des- * 

greater  than  in  the  .<ame  iieiicd  ol  j  rency  Commission,  established  to  me  endorsing  It  heartily  as  the  cleaning  —  it  is  never  safe.  lination  of  the  entries  and  depar-  “ 

stabilize  the  purchasing  power  of  soundest  system.  The  present  sys-  Throw  out  electric  cords  when  itures  of  gold  were  made  public. 


Bank  debits  were  $3,403,000,000  I  the  dollar,  to  buy  Fnited  States  tern  is.  by  comparison,  the  "wildcat”  they  become  frayed  —  don't  try  loihowever. 
in  October  comt'arcri  wiiii  .$2,823,- i  bonds  and  other  eligibles  from  the  system— lending  reserves  ten  times  patch  them.  |  Details  of  the  movement  are  all! 

400  000  in  the  s.niu  monih  of  last  I  banks,  thus  providing  the  banks  over.  Accidents  don't  happen  --  they  are  |  the  more  difficult  to  ascertain,  as  j 

vear  Die  report  Mile  ^  The  gain  I  with  the  reserve  required.  3'he  1061%  system  wo’ald.  as  Is  committed.  That  i.s  why  ihcy  can  |  they  fake  place  directly  bet  ween  Ihe  j 

of  20.8  per  cent.  ' reprc.soiits  a  con- i  The  writer  was  mistaken,  how-  -"hown  in  my  forthcoming  hook  on  be  stopped.  In  the  'I*''-'''  Bank  of  Franco  and  the  centra)  | 

sidcrably  higher  level  of  business  j  ever,  tn  assuming  that  the  Commis-  ’^^bject,  be  more  P/bBtable  even  railroad  used  to  have  8.1,>  Switzerland  Belgium  anr  , 

itiH  fiivinfi-.i  utivitv  ho  ni.thoHzort  to  issue  I®''  banks,  and  for  four  different  for  every  100  employes;  )bc>  cut  Holland,  .md  the  latter.  Instead  of; 

r-iins  were  s'lowii  In  Saint  ,iohn  i '  i-  ooa  mnnev  or  In  faef  ■  nv  f^asons.  including  a  special  sub-  that  ratio  to  0.84.  If  a  railroad  can  acting  through  priv.ate  hanks  by  j 
»nii  xiinrton  ‘be  lo'al  for  the  ™  t  ,.‘hnt  m'le-ht  he  neei'leri  indemnification  for  tying  up  do  that  a  home  can  do  better.  The  giving  them  gold  when  the  fall  of 

m  ?  s  i  -o  no  ^  the  ^  a  reserve.  To  these  might  price  is  the  expenditure  of  a  little  exchange  allows  them  to  export! 

tier  rent  M)ntre  il  ■  lid'  Uiiebec  i  prevent  a  '  a  ovoetu-  be  added  a  fifth,  namely,  that  It  energy,  but  the  rewards  are  cnnrm-  gold  at  a  profit,  prefer  to  ship  gold 

demand  deposits  i-v  7':;:  ,7.  '77  “■ 

tho^prov.ncewasagainof  .4.1  Per  |  lefMo  bankers,  "j  SHARPLY  HIGHER'  The  Banl^  .V'FrVnce'l  "le  only 

W  ith  one  exception  gains  were  i  *'  ‘  v  ^  circulating  mednim  is  a  Ollfiltl  L 1  IlHJIIlilm .  Ruropean  central  hank  which  al- 

genorai  among  the  13  centres  In,  AB  aheck  boon  money  would  have  j  governmental  function  like  the  Mini.  _  ;  l„^va  gold  tn  enter  and  leave  freely 

Dntar'o  The  total  tn  Toronto  was  !  ^atual  pocket  book  money  behind  it.  1 1  ef.  as  it  Is,  each  bank  to-day  Is  a  ^  •  j  on  Million  Dol- !  *•’  natural  play  of 

up  0.3  per  cent  while  the  province  '  The  new  money  would  he  tied  up  by  sort  of  little  private  mint,  issuing  Gained  _  N^ly  WUlUon  ;  s„ppiv  and  demand  of  foreign  ex- 

showed  an  increase  of  16.6  per  I  Ibe  100%  reserve  requirement  and  and  destroying  onr  circulating  me-  lars  in  October  Over  rre-  i  changes  on  the  market.  As  exports 

,.p„,  j  could  produce  n.o  inflation  whatever,  dium  (in  the  form  of  check  book  vious  Month  of  gold  to  (ho  I’nited  Stales  bcconre  I 

Each  of  the  10  centres  in  the  '  H be  no  more  "fiat"  than  the  money)  at  will.  Such  Issue  and  de-  .  known  when  the  shipments  arc 

I’r.iirie  Brovince.s  recorded  gains  checking  deposits  are  now;  for  it  stniction  of  nuoner  affects  the  value  Ottawa.  --The  preliminary  report  made  ihe  amounts  are  generally  an- 
in  this  comparison  except  Bran-  '^’ould  have  the  same  backing.  .4t  of  the  dollar  and  this  unit  of  value  jpe  t'anadian  chartered  banks  as  nonneed  to  the  press,  but  weekly 

don  The  increase  in  Winnipeg  was  Ibe  same  lime  it  would  insure  full  should  be  kept  stable  like  the  yard-  g(^  October  31,  i;)3l  shows  au  in-  shipments  are  being  limited  by  the 

20  per  cent.,  a  gain  of  26.8  per  cent  inter-ezmvertability  between  pocket  stick  or  the  kilowatt  .\  mob  of  crease  of  nearly  $20,000,000  in  de-  possibility  of  transfer  and  do  not 

being  shown  in  the  three  prov-  hook  money  and  check  book  morey,  thousands  of  banka  cajinot  possibly  niand  deposits  and  a  drop  of  o-ver  tally  with  Ihe  wiihdrawala  from  the  j 

inces'  the  lack  of  which  worked  us  woe  two  keep  the  dollar  stable.  In  their  re-  $.6,000,000  In  .«aving.s  deposits,  Ihe  bank  in  the  .same  week  for  export,  j 

Gams  were  general  tn  the  three  years  ago.  The  100%  system,  besides  cent  mob  rare  for  liquidity  0  bil-  latter  reflecting  In  part  the  Domln-  That  is  because  a  portion  of  the  ! 

eentres  of  British  roliimbla,  the  i  halving  six  other  advantages,  offers  lions  of  check  book,  money  was  de-  jon  financing  undertaken  during  the  gold  generally  remains  earmarked  i 

lofal  f.or  Ihe  province  being  up  15  I  one  way  and.  T  believe,  the  very  best  stroyed  by  these  banks  and  they  period.  Increases  are  also  shown  unless  shipment  can  be  arranged, 

tier  rent  The  enin  in  V.aneoiiver  M^^y-  I®  Stabilize  the  dollar  In  pur-  could  not  help  themselves,  even  in  domestic  call  and  current  loans,  although  the  account  is  kept  as  I  ■ 


400.000  in  the  same  monih  of  last  |  banks,  thus  providing  the  bank 
'  ear.  tiie  report  .''iiiit."  i'lie  gain  I  with  the  reserve  required. 


of  20.8  per  cent.  re|irc.soiits  a  con-  j  jbe  writer  was  mistaken,  how- 
sidcrably  higher  level  of  business  1  ever,  tn  assuming  that  thei  Commis- 


aud  financial  adlvity. 

Gains  were  siiowii  In  Saint  .lohn 
anti  Monet, on,  tlu'  total  for  the 
Maritiiiie  I’rovincvs  being  up  7.b 


Sion  would  be  authorized  to  i.ssue 
unlimited  money  or,  In  fact,  any 


and  Monet, on,  tlu'  total  for  the  ,  nioney  except  what  might  be  needed 
Maritiiiie  I’rovincvs  being  up  7.bjfp  prevent  the  value  of  the  dollar 
tier  emit.  .Montreal  and  yuebec  rising.  It  would  do  exactly 

t  ity  showed  increa.st  .s  in  October  k.,,gt  Swedish  Riksbank  is  now- 
over  the  same  mn.itii  of  last  $ dtt-.  j  ^.j(p  much  benefit  to  Swe- 

tho  gain  In  the  former  amounting  :  cjp  fgj.  fj-p^n  leadii.g  to  in¬ 

to  23  7  per  cent.  Ihe  net  result  for  .  figfjpyj  gg  Hie  writer  of  the  editorial 
The  province  wa.s  .v  gam  of  .4.i  1  sji£:o;-csted.  it  would  be  the  best  safe- 


Head  Office 


rthwesteST 

FIRE  ASS 

Vs,  SEATTLE  WA^HtW 

HEAD  OFFICE  f OR 

LHAMB-TO 


Montreal 


cent. .  I 

\\  ith  one  exception  gains  were  1 
general  among  the  13  centres  In , 


guard  against  It. 


ous.  I  directly  to  Ihe  Bank  of  France  and 

— - j  to  sell  francs  on  the  market  in 

DEMAND  DEPOSITS  I  change. 

«...  ..  .Market  in  Paris 

^HARPf  Y  HfriHFR  The  Bank  of  France  is  Ihe  only 
iJllfllll  mJ  1  Illvllllil*  I  European  rontral  hank  which  al- 

_  i  lows  gold  to  enter  and  leave  freely 

Gained  Nearly  20  Million  Dol- !  at^^^ording  to  the  natural  play  of 


MUTUAL 
^CIATION 

TON 

.^NADA 


.'WRltlMG  FIRT/ 
MMSUR^CE  AT  I 


iD  AUTOMOeilE - 
3ST.  Assets  $4,616,449.70^ 


I  •  .  L  „  '  s'lpply  and  demand  of  foreign  ex- 

lars  in  October  Over  rre-  ;  changes  on  the  market.  As  exports 
vious  Month  -of  gold  to  the  Fnited  Stales  beconre  I 

I  known  when  ihe  shipments  arc! 
Ottawa.  --The  preliminary  report  made  the  amounts  are  generally  an- 


ALL  POLICIES  NON-ASSESSABLE.  PAYING 
DIVIDENDS  RANGING  FROM  20'4T030% 


Strength*  Slabili^ 


A  rar^ftv  Mtifiiat 
•  'ompnn? 

R'^ry  dollar  of  •.ir 
plus  rarnlngs  bAlnng" 
to  policy- hoMnrp  an.* 
Is  either  aclimllv  paiti 
nr  allotted  as  rash 
Of  held  In 
trust  for  future  dia- 
tril'utlon 


Gams  were  general  tn  the  three  I  The  100%  system,  besides  cent  mob  rare  for  liquidity  3  bil-  latter  reflecting  In  part  the  Domln-  That  is  because  a  portion 

■ntres  of  British  roliimbla,  the  '  htiving  six  other  advantages,  offers  lions  of  check  book,  money  was  de-  jon  financing  undertaken  during  the  gold  generally  remains  can 
ifal  f.'ir  Ihe  province  being  up  15  I  one  way  and.  T  believe,  the  very  best  stro.ved  by  these  banks  and  they  period.  Increases  are  also  shown  unless  shipment  can  be  ar 


A  rorel.*  Mntiisi  \ssiiraners  in  Force  tDer. 

31,  1933)  !(s)1S,52I,3:1(?.00 

Assets  . .  *l3S,91‘2.o0S.0n 
Surplus  Fiinils  nncl  Fonlin* 
peiiey  Reserves 

irii.„tion  $1t,9l7..VJ('.04 

The  Mutual  Life  Assurance  Co.  of  Canada 

Hrorf  OfTiro  -  ^  otrrlno.  Onf. 


Ifs^^h/ished  /S69] 


lofal  f.nr  the  province  being  up  15  one  wa.v  ana.  1  oeiieve  ido  vor, 

|ier  cent.  'I'he.  gain  in  Vancouver  '^^y-  I®  stabilize  the  dollar  In  pur 
was  Tie.'trly  nine  per  cent  chasing  power.  It  would  also  maki 

Bain  Over  SepfemlH-r  banking  and  deposits  safe  wlthou 

any  need  of  guaranteeing  or  lasur 
Flic  gain  in  the  Dominion  total  J  deposits.  Banks  would,  so  fa; 
during  October,  the  report  pro- )  gg  monetary  function  Is  con 


way.  to  stabilize  the  dollar  In  pur-  could  not  help  themselves,  even  jn  domestic  call  and  current  loans,  |  although  the  account  is  kept  as 

chasing  power.  It  would  also  make  though  many  of  them  knew  they  .and  a  drop  In  loans  outside  of  Can- |  thotigh  the  gold  had  already  gone 

banking  and  deposits  safe  without  were  cutting  each  others’  throats  ada  were  reported  by  chartered  i  The  discretion  of  the  central 

any  need  of  guaranteeing  or  lasur-  and  killing  business  as  well.  It  ■was  banks  as  on  October  31,  as  compar- |  banks  concerning  details  of  their 

J  ing  deposits.  Banks  would,  so  far  primarily  this  vast  contraction  of  ed  with  the  last  day  of  the  previ- |  operations  cannot  he  characterized 


I  check  book  money  which  caused  our  ous  month. 


jas  concealment,  since  the  aggregate 


The  statement  shows  deposits  out- !  results  of  such  operations  .aro  piib- 


I’eeds.  over  the  preceding  moiuh  j  become  mere  warehouses  I  dollar  to  swell  seventy-five  per  The  statement  shows  deposits  out- !  results  of  such  operations  .aro  pub- 

after  seasonal  adjustment  was  7.2  j  rpj^g  banks  could  lend  only  when  ;  cent  and  made  It  Impossible  for  side  Canada  down  by  .$7,000,000,  do- ;  Hshed  each  week.  Moreover,  this 
I.i^er  cent  Quebec.  Ontario  ^tnd  ,  jjg^j  jjiongv  to  jenP  j  gian  v  businesses  to  pay  even  the  mestic  call  loans  up  $7,000,000.  do- ;  nietlu.'d  has  the  ad\  aniagp  of  avoid- 


per  cent.  Quebec.  Ontario  and 
British  ('olunibla  participated  in 
(be  advance.  The  gain  in  the  Mari- 


come  to  (he  .nssislanee  of  the  gold 
bloe. 

TTie  exchange  rate  no  longer  al¬ 
lows  (he  export  of  gold  to  the  Fnit- 
ed  States  at  a  profit.  The  next 
return  of  the  Bank  of  Fmnre.  bow’- 
ever.  should  record  some  outgo- 


— as  when  previous  loans  were  re-  interest  on  debts  and  other  fixed  mestic  current  loans  up  $16,000.00(1,  :  ing  agitation  .and  such  nonsense  as  1.,,.  .  ii  i 

paid  to  them  or  when  savings  were  charges  and  to  make  any  profits,  call  loans  outside  Canada  down  by  "'as  talked  after  the  disclosure  of 


i.mio  Provinces  was  less  than  po*’-  deposited  In  savings  (not  checking)  Hence  the  depression,  shut-downs,  about  $9,000,000  and  current  loans  |  ibe  gold  purchase  by  the  Kcdcral 


O'linp.-'ml  with  approxiiiunicly  3P1.00'p 
pf'iind.-i  BIOS,',  ip  IPS.-;.  ;i  gain  r.f 
I*.''!  pontulr  Ha.'.Kati'lic"  nil  irc’ivo'l 
from  a  total  of  TPa  .«liipprr.c  iSfi.Oee 
poiind.s  groiis  and  .Manilolia  from  SOI 
.'ibipppr.^  222.!),'il  pound? 


l.lve^ifnrU  Ttecelpl.  1  p  Minriil.c 

<'a1gaty,  -  A  marked  ini;’aa..ie  in 


nml  for  the  season.  The  Province 
of  Quebec  was  up  7.3  per  cent., 


accounts.  They  could  no  longer  and  unemployment. 

manufacture  money  out  of  thin  air  If  we  do  not  soon  stabilize  the 


M.ontrcaI  recording  a  pain  of  6.8  g^^  produce  inflation.  -N'or  would  dollar  we  shall  surely  suffer  again 

per  cent.  The  gain  in  Ontario  was  ^j^gy  destroy  a  single  dollar  of  cir-  the  fell  consequences  of  Its  insta-  fund-  * 

i-j.i  per  cent,  w-ith  i^oronto  show-  culatlng  medium  w-ben  they  called  bility,  including  another  depression  |  H2. 750.000  i,i2.75n,ooo 

mg  an  increase  of  11.0  per  cent.  loans  —  Incidentallv  destrovlng  more  terrible  than  the  present  one.  1  Note  circulation- - 

The  .ndjusted  decline  m  the  themselves  thereby.  If  that  sho-uld  happen  we  may  "go  1  p^^and^ 

Prairie  Provinces  w.ns  11..  per  discretion  as  to  granting  Russian."  In  other  words,  we  are  542,443.750  523.2  it.845 

cent,  and  Winnipeg  did  not  show  i^g-- v*  ^iggg-j  g^tagHy  where  confronted  with  a  dilemma;  either  !  Notice  deposits— 

the  normal  Increase  for  the  sea-  cans  would  pe  piacea  exactly  wnere  ntabllire  the  dollar  and  1 1.376.959,756 

It  Is  now — ^with  the  bankers,  not  the  must  staoiiize  me  ooiiar  ana  [Deposits  outside  Canada — 

‘  Tbo  gain  In  Vnncmiver  >7 ->  Currency  Commission.  prevent  depressions  or  we  must  risk  1  3 13.400.563  322,313.009 


outside  down  by  nearly  $3,000,000 
’The  summary  follow-s; 


prevent  depressions  or  we  must  risk  j  313. 400, 563  322,313.009 

revolution.  Current  coin — 

Sweden  stabilized  her  krona  in  oomUionn^es- 


The  gain  in  Vancouver  was  5.2 1  currency  commission.  revolution, 

per  rent.,  the  net  result  for  thej  This  Idea  of  a  100%  bank  reserve  g^g^en  stabilized  her  krona  in 
province  being  an  increase  of  11.3  against  checking  deposits  Is  not  my  ggptember,  1931.  and  has  ever  since 
per  cent.  inventiom  It  was.  In  essence,  the  ^  constant  in  purchasing  pow-  ,, 

Ten  -Months  Compared  !  er.  usually  within  1%.  -She  has 


000  000  Ilescrve  from  the  Dank  of  Bel-  ironi 

’  *  pium  from  the  intervo 

><>»  Only  a  Normal  Transaction 

$  case,  the  gold  rcser' 

Tn  reality,  this  was  a  normal  2.788.000.000  francs  s 

162.000,000  transaction,  similar  to  those  often  _ 

142  442  132  '*1®  Bank  of  France.  m'idf:  g.41X  wool 

I  and  it  was  absurd  to  look  upon  it  Urgina.  —  The  Beg 

520,868.256  1  as  a  loan  to  Belgium,  ev-en  more  so  '’anadian  Co-operativ 

I  to  internret  it  as  a  nroof  of  the  Limit*c<i  reports  sbipi 
349,769.247  :'  .  „  '  "  I’rool  or  me  |,-„ff.hcwan  and  Man 

desire  of  President  Roosevelt  to  amounting  to  708,9.51 


to  a  great  extent  offset  by  the  ar-  ijve.^tock  irceipi.?  m  the  raigary 
rivals  of  gold  from  London  result- ;  ■•l*•'ol<yards  during  the  tni  uir.Mtii.?  of 
ing  from  the  intervention  of  the  ex-  v<;ar  b.  leoorde.i  tor  all  .  at-gorie. 


^  J  T  except  hogs.  Hip  rrreipts  heing  as 

change  equalization  fund.  In  any  |  fni tows  Caitie.  oo.iis,  f.M.i9.4  last 


case,  the  gold  reserve  ha.s  gained  i  yean :  calves,  n..-, 
2.788.000.000  francs  since  a  year  ago.  1 

_ _  TSO)  and  bor.se.s, 

WIDR  G.41X  wool.  SIIIP>IKX  r!>  | 

Regina.  —  The  Regina  office  of  the!  TllC  FinancinI 


5.  HI. 8011;  h’.g.s 
sheep,  77.7.57.  (07. 
1.701.  i2.nni>. 


161.959.910 
Deposits  C.G.R.- 
22,381.732 


-uuuu.a  |  pTOfeSSOr  Call  loans.  Canad.an- 

Fach  of  the  five  economic  areas  fumw  ’Ti«r,rard  anM*  at  ^®''  108,399,690  101.449,377 

e.xccpt  the  Prairie  Provinces,  Increasing  benefit  Call  '-ns  - 

•  m  J  .  M3  A.  r\  two  C&IlTliri6S  only  DGC&U  S®  ll  ^  **11  mi*^^****^*!  w«  i  m*«-t «« 103, 917, 364  II»,6I9,516 

showed  gains  In  the  first  10  months  mvo  im  tbta  100%  Bvatpm  “*SPBe  all  the  outcries,  misgivings,  current  loans,  Canadian- 


1.349,769,247 
290,949.399 
46, 370,583 
I34.330.66I 
16,681.732 
I  10.790.427 
64.971. 171 
912.21  1.074 


if  the:  The  FinancinI  Times  reachi's  a 
Gfinadian  Co-operat ive  w’ool  Orowei s  ^  pf  people  tvho  are  interested 

BimiCcd  reports  .shipments  from  Sas-  L,.  • .  . . : 

katchewan  and  Manitoba  in  1934  and  ahl(  10  ItUJ  iOtestnienf  setUII- 
gross  I  ties 


ogous  to  the  requirement  adopted  In  ^  officially  Tot^B  i 'imue,-"  ' ' ®  ' 

rent.,  the  amount  being  $26,734,-  Be  managed,  would  do  any  good.  Last  1 2.906,095.7/9  2,855,809.413  2,852,852,953  1 

nt.n.OOO  compared  wnth  J21,652  000.-  Ba^  of  ikngland  backing  Its  week  a  newspaper  despatch  stated 

000  in  the  first  10  months  of  193^  »hat  Sweden’s  ability  to  pay  her  ^  2.868,665,9.8 

the  bureau  states.  erSt^Sm  Jeem“l  haTe  or ig  ni  ' - 1' 

The  cumulathe  total  in  the!  *  stem  seem,  to  nave  origin  currency.  !  C*«.i:r  a  •  *  »  I 

Maritime  Provinces  was  4  pgr  !  Apparently  England  ha.s  followed  j  Staff  Appointments  J 

cent,  greater,  Moncton  .showing  aj  suit  and  is  reaping  similar  rewards.  1  - Bnnk  ni  v«vn  SeiBio - ^ 

gain  oT  23.4  per  cent.  Montreal  re-  |  The  proposal  to  revert.  In  a  sense,  This  is  the  claim  of  Sir  Morgan-  i  o  Riais  Lrhiln 
corded  an  lncrea.se  In  this  com-;''®  ®>d®''  ^nd  more  conservative  webb  in  "The  Rise  and  Fall  of  the  i  oger  of  the  Rank 

parison  resulting  in  a  gai,i  of  10.6  system  has  recently  been  made  by  Gold  Standard”.  President  Roosevelt  i  Hawkesburv  Ont 
per  cent,  in  the  Province  of  Que-  !  Professor  Simons  and  some  of  his  has  several  times  announced  his  de-  :  w  r  iVnmsrm  has  been 
hec.  collcague.s  at  the  University  of  Chi-  termination  to  secure  a  dollar  which  I  manage;  at  mntonburg  Om 

Gains  were  nearly  general  in  the  1  '’J'  Turrie  Harvard  will  have  the  same  purchasing  j  f.  E.  Quinlan  has  been  appointed 

13  centres  of  Ontario,  the  total  for  1 1*'  ®  recent  book.  The  principle  has  power  and  debt  paying  power  a  gen-  I  acting  manager  at  ('adomin  Alta- 
the  province  being  up  FI  per  rent.  '  J’®®®  advocated  for  many  years  by  eration  hence.  Beginning  with  1923  |  raiiaiHnn  Rank  of  f'nninmrp« 

The  gain  in  Toronto  wa.s  10.7  per  '  R®b®rt  Hemphill,  former  credit  man-  Governor  Strong  of  the  Federal  Re-  ^  p'  i  "xia^heg“  u  managir  of  thp 
.1,..  aeer  of  the  Atlanta  Fprteral  Rp-  nor.1,  ps  x-p...  i.„,i _  ^  *•  ^  -Watneson.  manager  of  the 


A  STORY  ABOUT 
AN  APPETITE 


Old  Stock 
Ale 


,358  2.868,665,918 


100%  reserve.  The  modern  partial  re-  j^g^  managed 

serve  system  seems  to  have  origin^  p„rrpnpir 


ated  as  an  abuse  of  the  older  100% 
reserve. 


currency.  ; 

Apparently  England  ha.s  followed  : 
suit  and  is  reaping  similar  rewards.  1 


Staff  Appointments 

Bank  of  Nova  Scotia. 


Montreal  re-  |  The  proposal  to  revert.  In  a  sense,  This  is  the  claim  of  Sir  Morgan-  i  c  Blais  been  «nno?ntpH 
this  com-  ''®  ®>d®''  and  more  conservative  webb  in  "The  Rise  and  Fall  of  the  i  ager  of  the  Ran^nf  Wp 


the  province  being  up  F]  per  rent.''’®®®  advocated  for  many  years  by  1  eration  hence.  Beginning  with  1923  i 
The  gain  in  Toronto  was  10.7  per  '  Robert  Hemphill,  former  credit  man-  Governor  Strong  of  the  Federal  Re-  ' 


THE  WHISTLE  WILL 
BE  GOING  ANY 
MIINOTB,  JOE  — 
AND  BOY  !  AM  Jj, 
HUNGRY!" 


rent.  The  decline  in  the  Prairie  !  ®'"®''  ®''  Atlanta  Federal  Re-  serve  Bank  of  N’ew  York  had  gone  oa'naciian '  Rank"**’nf""7^*;^mprr.*p  "‘-<1 

Provlnce.s  at  3.5  per  cent,  was  |  s®®''®  Ba®k.  as  a  consequence  of  his  far  in  the  same  direction  ..hroiigh  !  pHnee  Georee  B  C  ha^  been  -.u 

mainly  due  to  the  drop  in  Wmni- I '®  position,  of  his  Open  Market  Fommittce.  But  i  pointed  manager  at  ('hilliwack  BC 

peg.  Gains  were  general  in  the  !'’®”® ''’®''^  ’'^®^'^®®®®®®  '®  o®®  '’®®'^'  his  policy  practically  died  with  him  g  c  Hilev  formerlv  assistant 

three  centres  of  British  ('(ilumbia,  !®»/>:^'®®’  ®®®sed  >ts  oollapse  in  1928.  Otherwise  we  would.  I  ! inspector  at  Winnipeg,  has  been  made 

the  increase  for  the  province  be-:'®  "’®  PnnciPle  has  the  en-  believe,  never  have  had  .so  terrible  manager  at  Minnedosa  .Man 

. . I  dorsement  of  George  LeBlanc  (for-  a  depression.  Boyal  Bank  of  ('ana.la 

The  ratio  of  bank  debif.s  to  de- ;  | - - - - - ^  4  r.  formerly  manager  of 

posits  in  Canada  wa.s  , i  of  last:  TL^  U  Bank  at  Barrie,  has  been 

year.  The  increase  in  tiarik  depos- ;  £  t\€  M^CTllS  Oi  ^tCtyXftS  Clt  MMOttiC  'appointed  manager  at  Kitchener, 

per  cent,  while  debits  were  up  20.8  ;  By  PAUL  w.  kearney 

per  cent.  *  Condemed  by  Reader’s  Digest  from  the  Ladies  Home  Journal 

The  index  of  bank  denits  after  '  - — - — _ _ _ _ _ — _ 

oTtXr'  eiTarecf  wTth  lO'M  ’  J*’®  u'"*  *'®®"®’®®''  '‘»®®’®  is ,  edges  that  catch  the  heels  should  be 

the  preceding  mon  h  the  heart  is,  is  being  amend-  fixed;  rugs  on  slippery  floors  should 

liie  preceaing  monin.  j  dnvs  tn  rauA  ic  Hq  _  4-  1 _ 


ing  system  which  caused  its  c^ollapse  in  1928.  Otherwise  we  would.  1 
in  1933.  The  principle  has  the  en-  believe,  never  have  had  .so  terrible 
dorsement  of  George  LeBlanc  (for-  '  a  depression. 


WHY,  WHAT5  THE 
MATTER  WITH 
SANDWICHED  ? 

I  CAN  ENJOY  A 
CHEESE  SANDWICH 
AND  A  Bottle  of 
^00!  anytime' 


By  PAUL  W.  KEARNEY 

Condensed  by  Reader’s  Digest  from  the  Ladies  Home  Journal 


appointed  manager  at  Kitchener,  i 
succeeding  A.  E.  Brundrett,  who  has  j 
been  made  manager  at  VValkerville,  | 
Ont. 

.1.  .\l.  Bernuy,  formerly  at  Atwater  ' 


ilm 


oTtXr'  eiT^rVT  ?n.)  ^  J*’®  sentiment.  "Home  is ,  edges  that  catch  the  heels  should  be  !  ®®‘'  -’^■®V'®®«"'®  ®T®^ 

the  preced^r  Zn  h  ""Z'v®  '='■  '’®'®^  ®“®®d-  rugs  on  slippery  floors  should  Wo®‘real,  has  been  made  manager  at 

the  preceding  monih.  ^  ,  ed  these  days  to  read,  "Home  is  |  be  equiped  with  anchors  to  keep  '®r''®®  and  Third  branch,  \crdun 

■  where  joii  trip  over  a  rug  and  frac-  [  them  tight.  Q®®- 

.MONTnKAi,  LmisTocK  RKCKiPTs  i  ture  your  collar  bone”  F'or  it  is  i  Misplaced  Objects,  This  covers  a  Austin,  manager  at  Sher- 

Tho  Point  Sf,  ChariAs  and  the  Kastj^ke  brutal  fact  that  one  of  the  most  j  wide  field :  playthings  left  around  the  |  been  appointed  manager 


home,  [floor;  tools  or  household  utensils  I 
nn<i  horsp.s  during  tho  ton  monih.s  of  ‘  ®"'®®'^  home.  left  where  they  don’t  belong;  articles] 

tiif*  rui’icnt  year  and  a  decrease  In!  Hecently  a  large  life-lnsurance  |  left  at  the  head  or  foot  of  the  stairs  •  King  ana  ti 

hops  and  sheep,  as  compared  with  ;  Company  concluded  a  study  of  117,-  to  be  carried  down  or  iin  later  i  been  made  assist, 

w:r^n^’ollocT!:rra?r;o';'^2^4  4’'.^^rot”  I®adequafe  Blumina-jH«"f®’'-' 

665  last  year);  en.lves.  125.740,  1118.-]”’®  risk  from  injury  at  home  is  1  tion  is  a  prolific  cause  of  stair  turn- I  .  , 


A.  H.  Hillary,  aocountant  a(  Tor¬ 
onto.  King  and  Church  branch,  has 
been  made  assistant  manager  at 
Halifax,  X.S. 

A.  E.  Hockley,  of  the  suporvi.sors’ 


HUNGRY?  AW, 

I  COULDN'T 
LOOK  another 
SANDWICH  IN 
THE  FACE" 


CMAHri:RF.D  1856 


fQuimniE 

]  fln€^/anne  Infnrance  0mpany 

CiAkdity  Guaranleed  by  lh^  Phoenix 
insuranc.  Companv  of  KarlforH 
Total  .Sprurily.  $42,237,835.12 
CANADIAN  DEPARTMENT. 
MONTREAL 


puoiic  conveyances."  The  National ;  is  obviously  cheaper  to  have  a  light! 

Safety  Council  reports  that  our  an- !  in  those  dark  place.s.  I  — — — — - 1 

niial  automobile  slaughter  kills  only :  Bathtubs.  About  120,000  people  Bank  ClcariuSS 

five  per  cent,  more  people  (han  home  are  injured  every  year  from  slipping ! 

accidents  about  which  we  hear  next  In  the  bath,  and  the  bulk  of  tho.se  i  B.i„k  riearinys  m  (  anad..  (c 
to  nothing.  Indeed.  In  some  cities  accidents  could  be  prevented  by  the  '’"'ird  Novembpr  22  and  .ompan* 
the  motor  car  runs  second  to  the  i  simple  use  of  a  firm  handrail  at  the:''''’  ppood  last  , 

domestic  accident  as  an  undertaker’s  {  side  of  the  tub.  and  the  use  of  a  '*"" 


THAT'S  THE  TV 
secret  OF  MV 

appetite,  joe. 
there  OOBS 
THE  WHISTLE"* 
COME  ON,  A 

let’s  eat* 


Msm 

■  ;  .  SAY  I've  noticed 

^  ,  THAT  YOU  ALWAYS 
j  HAVE  A  BOTTLE 
OF  OLD 

stock  ale  in 
YOOR  lunch  PAIL^ 
•5!  HOW  COME  ?" 


CO  ahead,  HAVE  A 
drink  on  me  -  you'll 
SOON  feel  like  batinc” 


leader. 

Fonsidering  the  occupational  ha- 


vacuum  mat  to  stand  on. 

Slippery  Steps.  Every  house  should 


A  H  VAt.l.A.NCE 

loin  ?  -  Mana  jjftr 


S.  M  ELLIOTT 

Joint-  ManaRFr 


GKO.  LYMA.N'  S:  SOX  Ltd 

General  Agents 

McCILI,  BLDG..  48.5  McGill  St., 
MONTREAL 

ESSEX  &  SUFFOLK 

Fquitable  Insurance  Socicly, 
I.iniited  of  Fngland 

fSTAFlI.I.SHF.D  A.  1).  1802 

FIRE  INSURANCE 

KvAfV  policy  backed  by  j?rrat 
resources 

CANADIAN  OFFICE.  MONTREAL 
C.  E.  SANDERS.  Manager 

UEO.  LYMAN  At  SON  Ltd 

General  Agents 

McGILL  BLDG.  48.S  McGill  5t., 
MONTREAL 

Phone:  MArquette  5241-42 


zards  of  industry,  it  is  interesting  to  have  a  bo.x  of  sand  near  (he  porch 
note  that  while  15,004)  people  were !  for  liberal  use  on  Icy  .steps  and 
accidentally  killed  in  the  entire  in- [walks. 

(histrial  field  in  1932,  28,000  were.  In  a  general  way.  these  itenn- 
killed  at  home,  almost  twice  as  cover  the  majority  of  serious  fall.9. , 
|'®''>®y.  j  Other  falls  must  be  treated  under 

N'ot  long  ago  a  safety  survey  of  50  !the  heading  of  "safety  conduct  ’’  T’ne 
different  cities  resulted  n  the  cold- : principal  one  here  is  the  horrible 
blooded  actuarial  forecast  that  next  habit  of  climbing  up  on  teetery 
year  one  home  in  every  seven  will  [chairs  or  fables  in  order  to  reach 
have  to  Kay  out  an  average  of  $148  !  something  at  an  elevation.  'I  be  i 
in  medical  care,  lost  wages  and  re- [  housekeeper  must  learn  that  tiiore  is 
lated  expenses  for  some  kind  of  silly  ,  no  substitute  for  a  good  stepladdei . 
inii.sliap-  and  in  nearly  30.000  homes  iThis  type  of  fall  nets  the  doctors  and  ' 
Uiaf  outlay  is  going  to  Include  fune- '  druggists  an  average  <>f  $"r/’.  j,e,- 
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ral  expenses.  tumble. 

M’hat  is  to  be  done  about  it?  |  Continuing  in  the  catesory 

.  Well,  44  per  cent,  of  all  important  j  safety  conduct  brings  a  number 
d'omestic  injuries  come  from  falls,  other  points  under  consideration; 

,  The  chief  offenders  can  be  listed  Always  strike  matches  away  fi 
briefly;  you.  not  toward  \c)U. 

[  Rug.s.  Rug.s  kill  approximately  17 1  Aiway.s  ield  a  liiiile.  avay  i  i 
I  times  as  many  householders  as  elec-  you. 

jlricily  does.  Worn  spots  and  curling  Keep  all  scis.sois  in  slieaib.s  v,  h 


druggists  an  average  of  j),'r  RUlI.c 

tumble.  V,'.;”" 

Continuing  in  the  category  ,,f  ii  s.-l.sk.,! 

safety  conduct  brings  a  number  of  *’  'bmet 
other  points  under  consideration;  | 

Always  strike  matches  away  rroiii[iS2  .smiini 

you.  not  toward  \c)U.  M»diciro 

Aiway.s  ttield  a  liiiile.  away  ir,,iii:|;;n  ['',(,bn'd; 

Hi  rtuQon 
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WELL,  IT  DIDN’T  TAKE  YOU 
LONG  TO  EAT  THOSE 

;  sandwiches,  feller” 


and  i'm  still 
HUNGRY,  i  ll 
RSTturm  that 
&RINK  TO¬ 
MORROW,  SAM, 
AND  FROM 
NOW  ON,  A 

bottle  of 
^0  IN  MY 
dinner  pail 
every  day” 


mm 


TEXTILE  INDUSTRY 


TEXTILE  INDUSTRY 


MONTREAL 


MONTREAL,  NOVEMBER  30th.  1934 


TORONTO 


Textile  Industries  Occupy 
An  Important  Position  in 
Economic  Life  of  Canada! 

Stability  and  Intelligent  Expansion  Have  Been  Features  of  | 
Development  In  All  Branches 
'  of  the  Business 


CANADIAN  CAPITAL  PLAYED  MAJOR  ROLE 

Industry  Has  Operated  Continuously  in  Face  of  Keen  Com¬ 
petition  From  Britain  and  U.S.  — 

Good  Emplojrment  Record 


The  textile  industiy  in  Canada,  ono  of  the  oldest  of  the 
manufacturing  tr^es  of  the  Dominion,  has  continuously 
played  a  leading  role  in  the  economic  life  of  the  country.  In  the 
Eastern  provinces,  where  the  roots  of  the  industry  are  more 
deeply  implanted,  many  communities  have  been  established  by 
and  depend  almost  entirely  for  their  existence  upon  one  or  other  j 
of  the  various  branches  of  the  textile  business.  The  expansion 
in  productive  capacity  has  been  sane  and  well-balanced,  keeping 
pace  with  the  increasing  demand  for  textiles  in  the  country  as 
the  population  has  grown.  Thus,  the  industry  has  a  better  than 
average  record  for  stability,  and  the  closing  down  of  textile 
mills,  except  in  a  few  isolated  cases  where  special  influences  | 
have  dictated  such  a  course,  has  been  a  somewhat  unusual 
occurrence. 

The  employment  record  of  the  in- 1  to  the  original  plant 
dustry  during  periods  of  depression  made. 


The  Backbone  of  Industrial  Employment 

By  H.  W.  LUNDY 

Pr«iiid<!nt  of  the  C«nadl«n  Woollen  6,  Knit  Goode  Manufacturer*  Association. 


Tile  Primary  Textile  Industries  with  50,000 
workers  have  maintained  the  backbone  of  indus¬ 
trial  employment  in  Canada  in  143  villages,  town.s 
or  cities  during  the  last  four  years-  In  1932,  the 
latest  yc.ir  for  tvhich  figures  arc  available,  tlie 
annual  payroll  amounted  to  $39,000,000.  The 
woollen  and  knitting  industry  supplied  roughly 
half  of  this  employment,  providing  work  for  18,200 
in  Ontario,  6.300  in  Quebec  and  1,600-  in  the.  other 
six  provinces.  The  total  payroll  of  this  section 
of  the  Primary  Textile  Industry  amounted  to  $30,- 
500,000. 

While  maintaining  and  increasing  cmploymenl 
in  Canada  ihc  Woollen  and  Knitting  industry  has 
been  a  good  customer  of  Great  Britain  buying 
3,800.O(fO  Ih.s.  of  raw  wool  and  4,440,000  lbs.  of 


wool  tops  in  the  first  six  months  of  1084.  Indeed 
the  British  Government  figures  showed  that  Can¬ 
ada  purchased  £2,561,001  worth  of  manufactures 
of  wool  from  Great  Britain  in  the  first  ten  months 
of  1.934,  which  was  more  than  any  of  the  other  32 
countries  listed  as  purchasers  bought.  That  is. 
while  Canada  has  built  up  her  own  industry  she 
is  the  best  customer  Great  Britain  has  for  manu¬ 
factures  of  WOOL 

Maintenance  and  increase  In  employment  in 
the  woollen  and  knitting  Industry  is  shown  by  the 
index  figures  of  the  Dominion  Bureau  of  Statis¬ 
tics: 


Oct.  1st. 

Woollen 
Knitting  .  .  !  104.9 

All  Industries  . 


1930 

«6.3 


1931.  1932.  1933.  1934, 

99.1  109.8  125.8  117.4 

105.7  I  10.0  UB.2  115.0 

116.2  103.9  86.7  90.4  100  0 

(bssed  on  100  tor  1926) 


;  Cotton  Textile  Companies 
Made  Notable  Showing  in 
Recovery  From  Depression 

Industry  Practically  Untouched  by  General  Over-Expansion 
During  Boom  Period,  and  Employment 
Relatively  Well  Maintained 

IMPORT  COMPETITION  REMAINS  KEEN 

United  Kingdom  Has  Obtained  Business  Lost  by  United 
j  States  and  Has  Also  Gained  at  Expense 

j  of  Domestic  Mills 


O 


I 

have  been  i 


Textile  Industry -Force  for  Stability\ 

By  H.  BARRETT 

In  Annusl  Address  ss  President  Canadian  Woollen  and  Knit  Good*  Manufacturer*  Association,  July  12,  1934 


compares  favorably  with  that  of  any 
other  basic  industry  In  the  Domin¬ 
ion,  and,  with  a  considerable  propor¬ 
tion  of  the  labor  in  the  "skilled” 
class,  the  average  wage  level  is  gen¬ 
erally  high.  During  the  severe  de¬ 
pression  of  1930-1933  the  wage  scale 
in  the  cotton  textile  industry  was 
subject  to  only  one  10  per  cent,  re¬ 
duction,  half  of  which  has  already 
been  restored. 

All  branches  of  the  textile  indus¬ 
try  have  been  continuously  subject 
to  keen  competition  from  other  com¬ 
panies  in  the  domestic  market,  and 
the  textile  tariffs  have  for  many 
.vears  been  subject  to  the  vagaries  of 
the  political  trend  in  Canada.  Por 
a  considerable  period  the  cotton 
mills  had  to  operate  against  the  han¬ 
dicap  of  competition  from  both  the 
United  Kingdom  and  the  Southern 
States,  in  each  of  which  wage  levels 
at  the  mills  were  much  lower  than 
in  Canada.  Notwithstanding  this 
the  cotton  textile  companies  have 
continued  to  ser3'e  the  Canadian  con¬ 
sumer  well  and.  at  the  same  time, 
have  maintained  their  position  as 
large  scale  employers  of  labor.  The 
knitting  industry  has  also  withstood 
I  he  keenest  of  competition  from  ex¬ 
porting  countries,  and  has  even 
succeeded  in  building  up  a  more  or 
less  substantial  export  market  of  its 
own. 

The  textile  industry  in  Canada  has 
been,  to  a  very  substantial  extent, 
built  up  by  Canadian  capital,  notably 
in  the  cotton  trade  and  knitting 
fields,  .lust  as  the  physical  expan¬ 
sion  of  the  industry  has  been  well 
(•ontrolled,  so  has  the  capital  invest¬ 
ed  in  the  industry.  Over-capital¬ 
isation  and  over-capacity  in  the  tex¬ 
tile  trade,  therefore,  have  both  been 
conspicuously  absent  in  comparison 
with  the  majority  of  other  major  in¬ 
dustries  in  the  Dominion. 

Trend  Of  Imports 

The  trend  of  production  in  the 
various  branches  of  the  textile  in¬ 
dustry  is  indicated  by  the  imports 
of  raw  materials  into  the  Dominion. 
Importations  of  raw  cotton,  raw 
silk,  and  raw  wool  for  the  12-month 
period  ended  September  30th.  1934,. 
1933  and  1933  were  as  follows:  — 

12  Months  Ended  September  30 

1934  1953  1932 

^*'^lt^”l48"l66,323  104.743.118  96,394,959 
%  17.629,392  9,483.229  7.267.096 


I  ^OURAGE  on  the  part  of  the  pco-’ing  of  suppliers  of  all  description  of  make  decisions  in  regard  to  machin- ,  , . . . . 

Canadian  capital  has  also  built  upl'^.Pjf  oi  C  anada  to  endure  the  materials,  who  not  only  assist  sub- ;  cry,  production  and  sales  policy  is  :  [he‘n,ost 'imnoriant.'  nri  oiirs 
efficient  and  growing  businesses  in  ; .  ^  depression  without  be-  stantially  the  parent  association  fin-!a  basic  necessity.  .Many  of  the  ills  ^  o.p  nnward  trend  in  •  a  'itl  n.ir- 

other  branches  of  the  textile  indus-l'^f  into  trying  experimen- 1  ancially,  but  are  working  with  us|in  industry  arise  from  lack  of  at  cur- i  rha-^inc  nowoi  in  ilic  co^inirv.  Oil.cr 

try,  such  as  hat  and  carpet  mauu-i^^  curtails  is  now  being  justified,  j  towards  a  better  organized  indus-'ate  information.  Our  association  i  inmnrt-int  f-iclor'^  Ivi'vrv'''-  wcic 
facturing,  and  an  increasing  propor-  Stnee  February.  1933,  Canada  has  try.  ;  has  done  a  great  deal  tor  various  !  IhrexccU.mallv  ’  sm.'li  Mock  of 

tion  of  the  domestic  demand  for  such  upward  spiral.  Stnk- .  As  you  are  aware.  I  have  had  the  i  groups  In  our  industry  by  making  i  g„odH  on  ihc  shclvc.s  of 

products  is  accruing  to  the  Canadian  I _ _ and  responsibility  of  be- j  machinery  installed.' 

"'  ing  president  of  our  association  dur- 1  production,  deliveries,  stock 

ing  the  Ottawa  Conference  and  the'®**  hand.  tota[  market,  credit  reports. 

Tariff  Board  bearing  on  weaving  j 

yarns  and  cloth.  1  have  also  fol- 1  knows  more  about  itself  to-day  than 
lowed  closely  the  work  of  the  Price  '  before  These  services  liave 
Spreads  and  Massed  Buying  Com-  >  been  a  gradual  process  of  evolution, 
mittee.  Nobody  can  go  through  They  are  a  sound  foundation  on 


PKRATTONS  in  the  cotton  textile  branch  of  the  textile 
industry  in  Canada  .started  to  recover  from  the  low  levels 
jof  the  depression  duiinjr  the  second  quarter  of  193”,  and,  by 
reason  of  the  relatively  sound  position  of  the  cotton,  textile  coni- 
!  panics,  together  with  the  fjict  that  declining  or  increasing  gen¬ 
eral  buying  power  is  more  rapidly  leflected  in  consumption  of 
'textiles  than  in  the  Tna,jority  of  other  products,  the  recovery  was 
I  well  above  the  average.  lx)th  in  extent  anil  in  the  tempo  of  its 
!  development. 

'  Tlie  1933-31  reports  of  leading  cotton  textile  companies 
j  showed  a  very  substantial  expansion  both  in  sales  and  m  earn- 
iings  over  the  iireceding  fiscal  period  when  results  were  shown 
at  the  lowest  levels  for  many  years. 

!  Several  factor.®  niicrcd  iiilo  ihi®  cl.t.sins  down  of  niill.=.  aliljou&i)  op- 
rapid  and  substantial  recovery,  crat ions  had  to  bo  rfslinod  with  the 


indices  of 

companies  shown  in  the  comparative  price  of 

As  at  the  end  of  1932— the  increase  in  industrial 


Raw  Silk 

lb.  2.554.725 
5  3,902.762 

Raw  Wool 

lb  17,382,011 
$  4,233,823 


2.439,612 

4.724,545 


I  1,937,385 
2,140,340 


2.839,778 
6.357,733 

7,547.524 
1,627.130 

Imports  of  manufactured  textiles 
provide  another  fairly  good  index  of 
the  trend  of  domestic  production, 
and  the  following  table  shows  im¬ 
ports  of  cotton,  silk,  and  wool,  apart 
from  the  raw  material  during  the 
same  three  12-month  periods;  — 

12  Months  Endwl  September  30 

1934  1933  1932 

$  $  * 

15,145.456  1  1,^688.342  14,036,532 
3.214,015  2.715,966  4,129,774 


available  government  figures  for  the 
industry  as  a  whole,  capital  invested 
in  ail  branches  of  the  textile  in¬ 
dustry  totalled  $321,593,062.  This 
represented  a  decline  of  $30,751,011, 
Of  almost  9  per  cent,  from  the  1931 
figure.  It  is  significant,  as  indica¬ 
tive  of  the  comparative  stability 
of  the  employment  situation  in  the 
industry  that,  between  1931  and 
1932,  there  was  a  drop  of  only  3.2 
per  cent  in  number  of  employees 
and  10.5  per  cent.  In  total  payroll,  in¬ 
cluding  salaries. 

The  last  available  report  on  the 
textile  industry  published  by  the 
Dominion  Bureau  of  Statistics  at 
Ottawa,  covers  the  year  1932.  The 
report  shows  that  of  the  three  basic 
commodities  of  this  industry,  cot¬ 
ton.  wool  and  silk,  the  latter,  both 
real  and  artificial,  was  the  only  one 
in  19i32  to  show  any  increase  over 
the  previous  year.  While  some  in¬ 
dustries  composing  the  woollen 
group  were  able  to  report  slight 
increases  in  1932,  they  were,  how¬ 
ever.  more  than  offset  by  losses  sus¬ 
tained  in  others.  Generally,  there¬ 
fore.  it  can  be  stated  that  the  cot¬ 
ton  and  woollen  groups  of  indus¬ 
tries,  including  the  hosiery  and  knit¬ 
ted  goods,  the  clothing  and  garment 
trades,  all  showed  heavy  declines  in 
1932  in  comparison  with  the  previous 
year. 

The  year  1929  saw  the  largest  ca¬ 
pital  investment  in  the  textile  group 
of  industries  with  a  total  of  ^83.- 
153,797,  made  up  of  fixed  capital, 
covering  land,  buildings,  fixtures, 
plant  equipment,  tools,  etc.,  amount¬ 
ing  to  $193,841,995  and  liquid  or 
working  capital,  consisting  of  mate¬ 
rials  on  hand,  stocks  in  process,  fuel 
and  miscellaneous  supplies,  finished 
products  at  their  inventory  value, 
cash,  bills  and  accounts  receivable, 
prepaid  insurance  and  other  prepaid 


employment,  and  the  mounting  value 
of  Canadian  exports.  When  our 
industry  last  met  in  annual  conven¬ 
tion  late  in  1932,  wheat  was  at  39c, 
to-day  it  is  double  that,  an  increase 


tHilh  wholesalers  iitnl  :  'i;ii't'i  s  :■( - 
suiting  from  Ibe  h.init-io-.noiilb  bii.'- 
ing  of  the  three  previous  years;  itie 


rise  in  the  price  of  ’•aw  (ottoii;  aiul 
the  lower  importatinus  tioi'i  from 
the  U.S.  and  the  i'.K  duo  to  ibo  op¬ 
erations  of  .NU.\  in  llie  ioruior  id 
the  reversal  in  ttie  ixobam^e  posi¬ 
tion  of  sterling  in  the  latroi 
The  recovery  wliicdi  eut'ieie.i  mi- 
important  I  ^^^o^’^edge  of  the  possible  matkets.  petiis  throughout  the  l.iiter  )i;ii  t  oi 


t.t.i  _ •  J  -  ■  cApri  leiioes,  luUKe  siicn  con- ;  '-in  loon 

,  ’“P®*  figure  was  i  tacts,  and  follow  the  trend  of  the  i  forward  to  the  day  when  machinery 

I  .1  bottom  for  the  depres- j  times  without  arriving  at  some  opin- 1  •'u*-  ^^e  installed  without  exact 

Sion;  in  .June  this  year  it  was  at  96.6,  i  ton  as  to  what  is  the  moat  important  1  knowledge  of  the  possible  mat  kets.  . . . 

an  increase  of  20.8%.  In  the  twelve  i  development  to  be  aimed  at  by  our'^'^^ten  plants  will  speciali'/.e;  and  i  1933.  was  continued  iriio  r!..--  :’ir.'i  pnl 
months  ending  .May,  1933,  exports  i  industry.  In  the  last  thirty-five  ! orderly  production  will  not  be  :  year  There  has  tieen.  Iiowcvir.  a 
Dom  Canada  amounted  to  $471,000,- ;  years  we  have  learned  the  lessons  ;  disrupted,  and  costs  increased,  by'l  slowing  up  of  sorts  dunng  tin  sre- 


I  amounted 
crease  of  28%.  This  upward  trend 
in  Canada  is  sound  because  it  rests 
on  a  natural  and  not  an  artificial 
base.  W'e  still  have  rhe  after  ef¬ 
fects  of  the  depression  with  us.  but 
we  are  in  the  midst  of  a  revival  of 
trade  and  commerce. 


wide  contraction  iii  demand  for  cot¬ 
ton  producls  The  i  ntuiu  f.T,bric 
manufacturers  early  ieco.gn;::ed  the 
effects  111*011  tlie  indusir.v  of  ibe  de- 
\elopmeiir  of  artificial  i-iil;*-,  ami 
many  of  llie  tdaiits  i  lianged  Their 
:  equipment  lo  iiormil  oC  tde  prydiu  - 
tion  of  ImuIi  colton  and  ar'iin-;!;!  silk 
fabrics. 

IVenlliered  Depressiiui  IVpIl 

In  dividend.®  paai  lo  sluiicholders 
as  well  ;is  in  wages  and  sHlaric.® 
paid  to  eniplijyees  ihe  cotion  textile 
industiy  came  tliroiigli  tlie  depres¬ 
sion  in  niijeb  better  shape  ’ban  ilio 
great  niajoril)  of  other  iiia.ior  in¬ 
dustries  in  the  eoiintry.  'f-.v*  p.-inc- 
j  pal  factors  were  mainly  re.  ponsibie 
j  for  tills  record.  In  tin*  firAt  jiUice. 
■Ihe  industry  did  nnt  jrarticipate  in 
!llie  boom  conditinu.s  wliich  preceded 
Uhc  depression  to  any  great  extent. 
IScHondly.  any  plant  e.vpau.slon  and 
;  increased  capital  structure  under¬ 
taken  hy  the  leading  oiierators  dur- 


twelve  months  ending  |  of  adversity.  Our  members  know  |  Plants  Installing  or  using  machin- lond  half  of  1934.  caused  i.i  part  hy 
May,  l9o4,  exports  from  t-anada  ;  must  give  service  to  the  consum-  ery  for  marginal  production  outside  the  i  Iteck  lo  Ihe  exp.insion  in  most 

$603,000,060,  an  in- j  er  to  justify  our  existence.  Our  l>aes  in  which  they  specialize?  It  j  lines  of  business  and  industry  w  hich 

members  understand  the  economic  possible,  however,  that  an  advan- :  developed  during  the  summer  and 

and  moral  necesaitj’  of  paying  goodUageous  reorganization  of  our  in- ;  fall  monihs.  and  also  to  the  moie^  ^  .  . . 

wages  and  obeying  minimum  wagej^bslry  to  meet  new  conditions  could  ^e^ive  eompefltion  from  Great  Brit- '  ing  the  past  decade  has  been  d'etat 
and  other  laws  protecting  workers.  ■  are  as  intelligent  and  industrious  a.®  |  gjn  (hat  developed  as  a  result  of  the  I  ed  hy  the  needs  of  the  industry,  and 

But  we  have  not  yet  realized  the  i  "^'’rkers  in  any  part  of  the  world.  ,  drop  in  the  value  of  sterling  in  re-  i  no  evidences  of  ovor-t'xp:inslon 

advantages  to  bo  gained  by  morejaol  be  accomplished  without  chang-'-  .  -  .  i 

;  specialization,  reduction  of  duplica-  I  ing  existing  laws  or  providing  new 
During  the  bad  years  through  ;  tion,  and  a  better  balancing  of  the  I  ones.  As  to  this  J  cannot  say,  but 

which  we  have  passed  the  woollen  j  production  of  each  individual  mill  to  1 1  would  like  to  leave  this  thought 

with  you — that  It  will  be  far  better 
to  meet  changing  conditions  b.v  or¬ 
ganizing  from  the  inside  than  to  ^ 
have  organization  thrust  upon  you  1  ebanges; 

from  the  outside.  I 


and  knitting  industry  has  perform-  j  machinery  and  market.  A  consld- 
ed  a  national  service  in  maintaining  i  erable  part  of  our  industry  was 
and  increasing  employment.  For  j  built  up  when  communication  and 
the  last  twelve  months  the  index  fig- 1  transport  was  slower  than  to-day, 
ures  of  employment  in  our  industry  |  which  necessitated  plants  being  more 
have  been  rising-  Employment  in  j  self-contained.  I  ajiggcst  for  your 
the  cloth'  milHi  ■was  at  128.8  In  May.  earnest  consideration  that  a  higher 


lation  to  Canadian  funds 

The  folk)win.g  table  shows  com¬ 
parative  imports  of  cotton  products 
from  the  United  Kingdom  .and  the 
United  States  for  the  first  9  months 
of  1934  and  1933,  with 


1933 


Co  l  toi 
t  h  r  « 


Our  industry  has  always  claimed 

.  ,  -  -  „ —  .that  given  a  chance  at  our  home 

1934,  and  in  the  hosiery  and  knitting  |  degree  of  specialization  is  possible  i  market  our  industr.v  could  supply 

mills  it  was  120.4.  Owing  to  the  to-daj'  than  in  the  past  and  such  | our  fellow  Canadians  xvith  woollens.  . 

widespread  nature  of  the  industry,  j  specialization  should  not  only  be  inland  knit  goods  In  a  reasonable  vari- 
and  its  location  mainly  in  small  cen-  |  manufacturing  but  also  in  selling  ;ety  and  at  reasonable  prices.  In  the  coi  tn 
tres  of  population,  the  beneficial  ef- j  organization.  If  1  read  the  trend  I  last  four  years  we  have  done  this,  j 
feet  of  stead.v  and  increased  employ- jof  the  items  correctly,  our  industry!  The  members  of  this  industry  real-, 

The  j  must  undertake  the  difficult  task  of  j  ize  the  responsibility  placed  on  ihem'^°““". 


ment  was  not  concentrated.  _  _  _ _ _ _ _ 

industry  directly  employs  26,000  peo- 1  specialization  as  a  matter  of  self- j  to  give  services.  Our  machinery  is 
pie  and  has  an  annual  payroll  of .  preseri’ation.  Our  industry  must  the  same  type  as  that  ijsed  in  Great 

over  $20,000,000.  The  number  em- 1  pay  higher  wages  to  their  employees  ■  Britain  and  on  the  whole  is  possibly 

ployed  and  the  payroll  are  for  those  j  than  is  paid  in  mills  in  Great  Brit- j  more  up  to  date;  Canadian  woi 

directly  engaged  In  the  industry  and  j  ain.  on  the  continent  and  in  the  i  and  the  raw  materials  we  use  are 

do  not  include  those  indirectly  em-,  Orient,  and  pa.v  the  higher  Canadian  I  the  same  as  those  used  in  Great  1^°" 
ployed  in  furnishing  fuel,  supplies, !  wages  included  in  all  auxiliary  ser- 1  Britain,  although  possibly  we  use ,  *" ' 

power,  materials,  maintenance  or.:  vices  and  materials  necessary  to  m- 1  better  raw  material  in  goods  used 
transportation.  The  industry  pur- 1  stall,  maintain  and  operate  the  in- { for  similar  purposes.  And  there  is 
chases  over  $30,000,000  worth  of  sup- ;  dustry.  therefore  it  will  be  driven  i  no  doubt  when  like  is  compared  witli 
plies  annually,  and  the  purchases  '  to  the  highest  degree  of  specializa-  j  like  that  woollen  goods  produced  in 
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expenses,  etc.,  amounting  to  $189,-|afe  so  Important  that  we  have  affi- 1  tion  that  is  consistent  with  the  do- (Canada  are  equal  in  ever>-  respect  i  recapitulation  of  total  import 

'  ~  '  to  similar  goods  produced  in  Great !  fif-'ui'cs.  showing  the  conir-aiativc  to¬ 

tals  for  the  first  9  month.®  of  1931 
and  19.33.  witli  percentage  increases, 
follows: 

193  4  1913  <-r 

(joundn  pounds  Rain 


311,802.  The  amount  represented  j  us  the  Canadian  Allied  i  mestic  market. 

by  fixed  capital  was  larger  in  1930,  |  Textile  Trades  Association,  consist-  Sound  information  on  which  lo  Britain 
1931  and  1932  than  in  1929,  with  cor¬ 
responding  decreases  of  working 
capital  in  those  years,  but  that  the 
total  amount  of  capital  invested  de¬ 
clined  from  $383,153,797  in  1929  to 
$362,344,073  in  1931.  and  $321,593,- 

06  2in  1932.  Wide  improvement  in  both  earnings  and  liquid 


Improved  Position  of  Textile  Companies 


Colit 
t  h  r 
cordHRA 


yarn 
d  and 


Has  Renovated  FlaJits 


position  of  Canadian  textile  companies  is  indicated  in 


Cotton 

Mfra 

Silk 

Mfr9 

Wool 

Mfre 


I  his  iliffcrcnce  in  values  ma.'"  be  appended  composite  table  which  contains  the  latest 
explained  by  the  fact  that  in  the  i  reports  of  organizations  whose  securities  are  listed  on 
last  several  years  the  textile  indus-  j  (jje  major  Canadian  exchanges, 
try  has  renovated  its  plants  to  " 

revealed  an  increase  of  66.44%  over  the 
period  at  $7.7;53v303.  Indicative  of  thet  general  improve' 
ment  is  the  fact  that  sixteen  of  the  companies  out  of 
the  seventeen  reporting  gross  es^rnings  showed 
increases 


piece 


lower.  This  fact,  however,  serves  to  prove  the  point  i  kooH 
that  improvement  has  been  broad  in  .scope,  embracing 
as  It  does  all  branches  of  the  industry.  The  better  100110”  "  ° 


spparsl 


19,539,222  14,050.351  14,829.674 
The  decrease  in  imports  of  cotton 
manufactures  between  1932  and  1933 
reflected  the  practical  elimination  of 
competition  from  the  United  States 


great  extent.  Worn  out  and  ob.so- 
{ lete  machinery  has  been  scrapped 
and  replaced  by  new  and  up-to-date 
equipment.  New  buildings  have 
been  erected  where  necessary,  and 
older  ones  overhauled,  with  the  re¬ 
sult  that  all  buildings  and  equip¬ 
ment  were  placed  in  a  state  of  high 
efficiency.  This  materially  increas¬ 
ed  their  value,  and  also  of  course  the 
amount  of  fixed  capital  invested  in 
them. 

With  regard  to  working  capital. 


showing  revealed  b.v  Canadian  Cottons  was  comparable 
to  that  of  its  contemporaries.  It  is  significant  that 
Gross  earnings  of  the  nineteen  recorded  companies  ;  three  of  the  companies  of  this  division  turned  a  net! 

preceeding  [deficit  for  the  1932-33  fiscal  period  into  a  favorable;  total, 
balance  for  last  year 


In  the  kniltins 


Snbstantial  Gains 

division  the  improvement  although  ;  onlv  ha.s  the  Britlsti  textile  indust/y 


3,474,723  i. 433. 486  1 

1  1.856,190  10.316.430  15 
2.275.9  10  1,784.7  1  3  22 

186.805  144,335  30 

332,254  263,390  26 

lolal,  18,125,882  15.945,864  H 

I'.  K.  Bus  Gained  Ground 

Thc.so  figures  indica’p  that  -lot 


which  was  responsible  largely  for 
the  disire.ss  in  many  other  indu.s- 
tric.s  since  1930  have  l)een  appar¬ 
ent. 

During  the  past  year  '  Dumtn'on 
percentage  j  Textile,  which  had  been’’  iorccd  to 
reduce  the  dividend  on  ■  its  common  ' 
f j  U. ;  stock  to  $4  !i  share  frorrj.the  rale  of 
j  $5  a  share  that  had  prevailed  for 
j  some  years,  ha.s  restored  the  dls- 
I  bursement  to  the  former  $/!  a  share 
i  ba.sfs.  Canadian  Cotton.'*,  which  omit¬ 
ted  payment  of  dividends  oft  tfs  coni- 
innn  stock  in  M.arch.  1930,  has  re¬ 
sumed  dividend.®  on  a  $4  a  share 
iiasis.  i'osmos  Imperial  .Mills,  whirh 
cui  its  preferred  dividend  in  half  lu 
August,  1932.  has  paid  off  arrears 
of  dividends  and  is  now  payliig.  the 
full  7  per  cent  rate.  WaGasso  ‘’ot- 
tons,  with  earnings  for  ihe  jtasf  two 
years  having  shown  .®iibw.inf.ia.!  re- 
cfivery,  is  working  into  a  tiosr'ioii 
where  rcsiimiitlon  of  (lubii.'‘.®e.me.T*s 
on  its  capital  stoek  may  soon  be 
considered  if  provailincr  titorable 
conditions  within  the  indu.st.iy  -t’c 
iiiaintaiend. 

Notwitli.standing  the  keen  rompe- 
tition  from  Imimrti'd  eoi'mIs  fared  in 
the  donieste  niarkei  by  the  '  an.idi.na 
textile  companies.  Ihe  inil'.is’:')  has 
maintaini^d  it.®  iiosifltih  .tinoii.;  the 
most  powerful  and  stable  in<liistrics 
rif  the  countr.x  Its  inrin°nee  on 
the  eeonomie  life  of  llie  llonimmu 
has  reached  a  point  where  its  oxist- 
cnee  is  a  matter  of  real  conctrn 
both  to  the  fi'deral  .government  and 
the  governments  of  those  provinces 
vvliere  it.®  (qKTations  are  largol.i  car- 
ricfl  on. 


Even  more  pronounced  was  the  gain  shown  in  net ' f -All  four  representative  j  benefitted  by  the  drop  In  Can'idian 

'  "  "  earnings  and  working  imports  from  llie  U.H.,  but  that  it 


A  total  of  $4,487,676  In  1933-34  compares  with  jeenipanies  showed  increases  In 
or  an  increase  of  214%.  'Where  five  com-  j  eapdfi'  ’‘eUectipg  the  general  ire 


trend  in  corporate  affairs.  '  bag  actually  made  additional  ga'ns 


administration  in  that  country.  0th 
crwlse  the  figures  indicate  a  steady 
and  substantial  expansion  in  opera¬ 
tions  of  both  cotton  textile  and  wool¬ 
len  and  knit  goods  industries  since 
the  end  of  1932. 

While  the  older  textile  industries 
— cotton,  woollen  and  knit  goods, 
and  silk,  have  largely  been  built  up 
in  Canada  by  domestic  capital,  the 
poflsibilitles  offered  by  Canada  have 
been  fully  recognized  by  the  two  big 
artificial  silk  organizations,  Cour- 
taulds.  Ltd.,  which  dominated  the 
rayon  industry,  and  Celanese  Cor¬ 
poration,  which  controls  the  rights 
for  production  of  artificial  silk  by  a 
chemical  process.  Both  of  these 
hlg  European  companies  have  estab¬ 
lished  mills  in  the  Dominion  during 
the  past  10  or  12  years,  and  in  each 
case,  several  substantial  extensions 


RATOJf  .AtOrrVERSARY 
Rayon  is  60  years  old  this 
year,  and  one  of  the  most  sig¬ 
nificant  phases  of  the  celebra¬ 
tion  was  the  announcement 
that  William  Skinner  &  Sons, 
of  "Skinner’s  satin”  fame,  are 
giving  up  their  old  scorn  of 
artificial  silk  and  will  manu¬ 
facture  rayon  linings  (already 
In  production),  dress  goods, 
underwear  fabrics.  Silks  and 
satins  still  reign  under  the 
feathered  Indian  trademark, 
but  rayons  have  their  place 
there  at  last. 


earnings. 

$1,426,546  or  an  increase  of  214% .  .  .  u  j  -  .  . . . .  - . 

ponies  reported  a  net  deficit  before  dividends  in  1932  ,  Amnarch  Knltting/incroa.scd  gross  from  $47,165  to  $114.- I  at  the  expense  of  Canuilian  nii'ls. 
only  one  showed  a  debit  balance  in  the  last  fiscal  |  advanced  from  $12,165  to  $69,774  and  I  q’bjg  jg  (iiainly  shown  by  the  fact 

period  while  seventeen  had  Increases  in  net  over  the  j  capital  increased  by  over  $80,000.  Gross  for  j  fbat  imports  from  the  U  K.  deriiif 


the  lower  prices  prevailing  for  fin¬ 
ished  merchandise  and  the  decline 
in  the  cost  of  manufacture  had  tend¬ 
ed  to  reduce  the  value  of  the  stocks 
of  raw  materials  and  finished  pro¬ 
ducts  carried  on  hand.  Then,  too. 
buying  by  retailers  had  been  reduc¬ 
ed  to  a  minimum  with  a  consequent 
reduction  of  bills  and  accounts  re¬ 
ceivable.  All  these  factors  tended 
to  reduce  the  value  of  liquid  or 
working  capital  held  by  the  indus¬ 
try. 

Dominion  Bureau  of  Statistics 
records  show  that  electric  motors 
are  fast  becoming  the  most  import¬ 
ant  motive  power.  In  1924  out  of 
a  total  primary  power  Installation  of 
8,322  units  with  a  horse-power  rat¬ 
ing  of  139,482  there  were  7,864  elec- 1 
trie  motors  driven  by  purchased  j  Belding  Corticelli . 
power  and  generating  81,208  horse- 1  Bruck  Silk ...  . 
power.  In  1932  there  were  install-  [  Can.  Celanese 
ed  29,601  units  of  primary  power  :  Can.  Converters . 
with  a  rated  capacity  of  189.916 !  Can.  Cottons  .  , 
horse-power,  and  included  In  these  '  Cosmos  Imperial 
were  39,137  electric  motors  operat-  [  Dom.  Textile 
ed  by  purchased  power  with  a  rating  !  Hamilton  Cottons 
of  132,786  horse-power.  Also,  in  I  Monarch  Knitting 
addition  to  these  motors  there  were  j  Montreal  Cottons 
in  1932,  4,532  motors  with  a  rating 
of  38,536  horse-power  operated  by 
power  generated  in  the  factory,  mak¬ 
ing  a  total  number  of  33,669  motors 
operating  with  a  horse-power  capa¬ 
city  of  171,322-  Other  equipment  in 
1932  consisted  of  231  steam  engines 
with  a  horse-power  capacity  of  22,- 
204  and  110  hydraulic  turbines  and 
water  wheels  with  a  capacity  of 
33,420  horsepower. 


previous  year.  ;  Penmans  was  up  over  $100,000.  net  an  equivalent  i  (ftp  9-Tnonth  period  tins  ye.ar  were 

The  improvement  in  working  capital  was  9,72%  at.  i  ,”'^***'  $200,000  added  to  working  capital.  |  4  445  ((,(;]  („  excess  of  fhoae  for 

$29,321,687  and  indicates  the  further  strengthening  of Knitting  reduced  the  ne^t  deficit  by  $47,000  and  |  (jjp  same  months  in  1933,  while  im- 
an  already  powerful  liquid  position  Sixteen  companies  i capital  by  $75,000.  Zimmerknit  niore  1  p,r,r(s  from  tlie  United  States  de- 

out  of  the  nineteen  increased  net  current  asset.®  with  doubled  gross  ^earnings  raised  net  from  $5,755  To  [  piinpci  - -  " 

the  declines  noted  are  of  an  Insignificant  nature.  '  $35,744  and  added  $75,000  to  net  current  assets. 

I  J  4  ■  I  -ni  I  4  i  Among  the  silk  companies  Canadian  Celanese  made  1 

inonstTial  Division  Hhe  showing,  with  an  increase  of  over  $500,000  In  f 


SOME  STRENGTH 
IN  WOOL  MARKET 

Recovery  Indicated  After  Steady 
Decline  From  January 
to  August 


Taken  in  groups  the  cotton  division  reveal  the  widest 
gains.  Dominion  Textile  which  is  the  dominating  unit 
in  this  section  doubled  gross  earnings,  nearly  tripled 


only  1.468,753  Ihs 
Tile  history  of  the  aittfin  loxtile 
Industry  in  Canada,  whicli  goes  hark 


gross  a  like  amount  in  net  and  working  capital  ini-  whoa  file  first  mill  was  es- 


proved  over  $200,000.  Bruck  Silk  gross  was  $171,000 
.  .  higher  at  $477,875,  net  up  $128,000  at  $156,153  one  of  steadily  expanding  Im- 

Ihe  net  available  for  dividends  and  added  over  a  million  [working  capital  up  $83,000.  Ontario  Stlknit  showed  a  i  Pctence  in  the  economic  life  of  the 
dollars  to  its  strong  liquid  position  It  is  interesting  to  Ismail  t eduction  in  net  earnings  but  liquid  position  was  i  Dominion.  B.v  1883  there  were  22 
note  in  this  connection  that  Toxtlle’s  working  capital  of  improved  while  Riverside  Silk  and  Supersilk  revealed  !  fabric  mill®  in  ih<’ 

$7.623£S1  constitutes  over  25%  of  aggregate  W'orking  ! moderate  Improvement.  [country  .operating  a  total  of  ap- 

capital  of  the  nineteen  companies.  j  Tip  Top  Tailors  of  the  miscellaneous  division  boosted  I  proximafely  in, non  loom:®  tiud  .500.- 

The  percentage  increases  in  the  case  of  Converters,  [gross  earnings  of  $33,268  In  1932  to  $220,428  in  the  last  !  spindles.  Ono  company  .-ilimc. 
Cosmos  Imperial,  Montreal  Cottons.  Tip  Top  Tailors  and  [  fiscal  year,  turned  a  $98,098  net  deficit  into  a  profit  [  Dominion  Textile  (  <*  ,  Lui..  now-  op 
Wabasso  Cottons  were  even  greater  over  that  of  the  of  $83,191  and  increased  working  capital  from  $990.r)37  1  ®Ta'es  in  its 
previous  year  but  the  aggregate  levels  are  of  course 'to  Sl.083,618  ^  ” 


I  Toronto  Bureau  Ths  Finsncial  Time* 

Toronto.— Wool  prices  h.ive  shown 
some  recent  signs  of  strength  after 
declining  sie.'idily  from  l.iniiary  to 
August.  T’rioes  now  ,ire  at  the 
[level  of  .lime.  1933,  bin  luiyers  are 
;  showing  no  indication  of  building  up 
inventories.  During  1933  wool  prices 
mounted  steadily  throughout  the 
year  reaching  a  peak  in  lanuary. 
1931.  at  whicti  point  the  gains 
amounted  to  almost  100  per  cent 
The  trend  was  reversed  early  this 
ye.ar  and  since  then  prices  have  de- 
Ono  compam-'nh'mc’.. sh'indy  as  they  rose 
last.  year. 

Canadian  woollen  goods  manufac- 


tahlishe.d  at  Merrltloo,  tiniario.  has 


8  mills  more  looms 


and  spindles  than  did  Ihe  entire  in- ! rising  mar- 

kel  in  1933  and  were  affected  in 


Gross  Earnings 
1983-34  1932-33 


$276,335 

477,875 

1,857,666 

60,085 

424,016 


$305,363 

306,496 

1,301,190 

13,067 

212,641 


Net  Earnings 
1933-34  1832-33 


$  96,666 
156,153 
1.260,864 
37,985 
342,368 


$103,983 

28,268 

711,881 

6,067 


Working  Capital 
1 933-34 
$829,345 


420,720 

3.263,779 

640,962 


:L04.3,939 

634,974 


Ont.  Silknit 

Penmans . 

Regent  Knit . 

Riverside  Silk ... 

Supersilk . 

Tip  Top  Tailors 
Wabesso  Cottons 

Woods  Mfg . 

Zimmerknit . 


116,027 

51,544 

102,027 

49,144 

1,412,924 

1,826,387 

918.044 

1,822,437 

622,199 

7.623,381 

57,964 

56,947 

11,544 

<148,596 

603,140 

114,860 

47,165 

69,774 

12,165 

753,28.6 

246,966 

dl4.326 

14,236 

d  52, 155 

1,291,116 

173,189 

158,270 

41,678 

5‘2,546 

632,469 

649,542 

436,614 

•277,512 

187,494 

2.392,876 

343,496 

317,366 

d34,300 

d8],709 

450,888 

53,637 

33,835 

276,075 

36,620 

35,000 

246,000 

220,423 

33,268 

83,191 

d92,098 

1,083,618 

590,127 

238,463 

21,443 

d283,705 

916.915 

170,617 

123,699 

59,207 

46,756 

892.848 

148,528 

52,265 

36,744 

6,755 

702,679 

7,753.30.'] 

4,657,945 

4,487,676 

1,426,656 

29,321,687 

dustry  in  18811,  .At  the  end  of  1932, 
when  the  industry  was  clo.so  lo  the 
1932-33  ixottom  of  the  depression  1  ondilions. 
$837,489  !  capital  Invested  in  coiion  texille  1 
732  :  (Hills  amounted  to  $79,783,322;  a  to¬ 
tal  of  16,818  emplovces  were  receiv- 
ift.c  salaries  and  wages  aggi-egntmi:  , 

:  ing  $13,161,177.  and  the  gross  value' 

^  '  of  production  from  the  mil!®  w:\® 

’(.ii*!;}!  !  $46,351,012.  In  that  year  total  of 
666*374  1^^  mills  reported  to  the  Domniion 

1  504  010 

'495  374'  recent  history  of  the  cotton 

2  ns'sil  ^  le*Dle  industry  lias  been  oue  of  eon- 
*"375!l46 1  s<Tlidation,  and  now  haif  a  dozen 

264^799  I  powerful  aud  well  man  i.';ed  organ- 
220'181  ;  izations  dominate  the  field.  Few  new 
99o]637  i '”1"®  have  been  established  during  [M'av 
818*661  jibe  past  10  or  15  years,  but  equip-  ' 
817,641  !  ment  has  been  expanded  and  mod-  [  .Vu'gujt 
526,081  '  ernized  to  meet  changing  tondi- i-‘’rpicm 
—  .lions  within  Ihe  indu.stry.  Thus  the  1 


some  degree  by  Ihe  adverse  trend 
this  year.  Buyers  were  handicap¬ 
ped  because  of  the  uncertain  mar¬ 
ket  The  Woo!  Intelligence  .Notes  of 
the  imperial  Economic  Committee 
give  the  average  monthly  price  of 
woo’.  io|)s  (in  oil'  Ill's  average  which 
Indicates  the  price  trend  of  wool, 
lops  and  yarn  in  the  Bradford  mar- 


ket  over 

tho 

I*ast 

two 

years. 

The 

average 
follows : 

priro 

on 

tops 

is  showTi  as 

d  d 

lanunry 

401, 

Fcbriiarv 

21 

38vl 

March 

-  -  I 

.  . . 

211. 

April  .  .  . 

.  . .  . 

22*3 

36). 

May  .  . 

.  .  .  . 

241*. 

3  4 

June  .  . 

26'''. 

30% 

luly  .  . 

30  4, 

274 

August 

30 

26', 

September 

33  V 

2”-. 

Ortober 

5  21; 

2314 

November 

36 

December 

32I4 

.... 

Penmans  Limited 

Operates  4  Mills  in  Ontario  and  2  in  Quebec — Manufac¬ 
tures  All  Kinds  of  Silk,  Woollen,  Cotton 
and  Knitted  Goods 


THE  FINANCIAL  TIMES.  MONTREAL.  NOVEMBER  30,  1934 

r'i„r™.,rS™rv.  T?5T'l  Canadian  Cottons  Limited 


I  ferred  stock  was  reduced  to  3*4*^ 
and  it  was  not  until  February,  1934. 
ithat  a  start  was  made  on  arrears. 
Durinp  1934  dividend.s  paid  on  the 
preferred  stock  have  totalled  $U’.2r> 
which  returns  the  stock  to  the  reg- 
jular  1%  dividend  basis  and  elimin¬ 
ates  all  arrears.  \o  dividends  have 
ever  been  paid  on  the  common  slock. 
Bond  interest  has  always  been  earn- 


Operates  Mills  at  Cornwall  and  Hamilton,  Ontario,  Milltown  and 
Marysville,  N.B. — Canadian  Wide  Market 


f  anadian  t'ottons  limited  own.'* 
six  mills,  full.v  equipped  and  in  op- 


.STOCK  MARKET  RECORD 


ENJOYS  WORLD-WIDE  MARKET  FOR  PRODUCTS  ,ed^aBer^deprecmUon  and 

Penmans  limited  as  presently  ,  located  i.i  .\Ionti  eal  Toronto,  Hall- 

constituted  was  formed  in  1907,  but  i  I<ondo-n  lo.urd 

theoriidnal  comnanv  Adams  Hack-  Q'lt'bec.  and  ageiules  at  |  ^  p  v..  .-,0,000  shs. 

tne  original  compan.r.  .Adams  Hack  1  Vancouver,  VVtnnipee  a  . id  f  alga ry.  1  p„;prrrd  $100  Par  $i,.-,oo.ofln 


ed  after  depreciation  and  the  1 

are  being  redeemed  throu.sb  _ '  (  or(iw;ill.  (inta- 


ing  Knitting  Co.,  dates  hack  (;ver  Ho  |  Agencies  have  also  been  establislied 
Tears,  the  late  .Tohn  Penman  having  In  Kngland.  Scotland.  Ireland.  Aus- 


rio;  one  at  .Milltown,  .V.B.,  .uid  otic  isaa 
at  Marvsville  vn 

IZ.ATinN  .p,,^  V  ’  ,  .  •'*“6 

I^urd  (lutstanding  ,  '  Company  manufacture,-  <ot-|,02« 

.-.o.oooshs.  .vi.ooo shs. ,  too  goods.  including  ticking,  ging-  '**27 
$i/,oooflo  *i,:).i4.30t> ;  hams,  shirtings,  flannel  good.--,  arti- i 


become  associated  with  this  organi¬ 
zation  In  1868.  becoming  sole  owner 


tralia.  .New  Zealand.  South  .Africa, 
Trinidad,  .iitmaica.  .Newroutiilland, 


First  Mort.  *^*''**  ,  ficial  silk  fabrics,  yarns,  etc,,  tind  iMo 

Meld  due  1944.'  st.ooo.uoo  f790.G00  has  the  exclusive  spinnijg  rights  in  , 

DIVIDEND  RECORD  |  Canada  for  Vistra  Fihre-Saso  v.arn.s.  '  [ms  ’ 

Preference  7':„  per  annum  payable  ouarterly  j  Oneratinne  a 

lAKcb.,etc,  First  paid  Feb.  I92fi  and  rcKulatl.'-'o  I, COUipanv  during  1^3* 

,uoo  o-IiT _ lll-l-r  »n.l  ,  tne  nasf  vonr  iOIVn 


zaiiou  in  I  ooff.  oeconiing  sole  owner  i  riuiuau.  .M.uiana,  I  ji^Vebeic  Pphiu-Jfiand  regularlv  to  or  tne  company  during' j  •" 

In  1870,  Penmans  Limited,  which  '  China,  and  India.  Penman.s  limited  :  jj,32  cents  paid  Aug.  U'32  and  i  the  past  year  have  shown  subslan- ! 

has  its  corporate  office  in  Montreal  lowns  and  operates  the  WaUon  Man-  quarterly  to  Nov.  I933.  s,h  cents  plus  sa.r.ti ;  tial  improvement  over  those  imme-  *^ *^*^* 

and  general  offices  in  Paris,  Onta-  ufactnring  Co..  Ltd.,  of  Branffon;.  i  arrears  paid  Feb.  15.  19.34  and  $  ...  pai  .  -'.'diately  preceding,  with  marked  bet-  I  Preferred  Stock.  .  .  $4|o00,000 

rlo,  operates  mills  at  Paris.  Brant-'  ftiiring  the  first  halt  of  litis  year;  common  None.  j  ferment  in  balance  sheet  position  ;  t'omtnon  stock.. _...  8.300,000 

ford.  AVaterford,  and  London.  O.iia- j  the  improvement  in  operating  con- j  MARKET  record  The  last  report  published  revealed  I 


rlo,  operates  mills  at  Paris.  Brant-  '  ftiiring  the  first  halt  of  litis  year  c, 
ford.  AVaterford,  and  London.  O.iia-  j  the  improvement  in  operating  con- 
rk),  and  Coalicoook.  and  St.  Hya-  '  ditions  that  had  been  in  evidence 
cinthe,  Quebec.  The  principal  lines;  during  the  latter  part  of  1933  gaih- 
produced  at  the  mills  are  hosiery,  i  ered  impetus.  There  was  a  slowin.?  i927 
-  caohmere,  silk  and  cotton;  under- ,  down  during  the  summer  months.  J®|* 
wear  of  all  kinds;  bathing  suits:  '  but  officials  In  the.  Industry  look  for  ;  isah 
Itunbermen’s  socks,  mitts  and  blan- '  a  considerably  better  .slmwing  for  1  1931^ 
kets;  and  pulp  and  paper  maker’s  i  the  full  12  months  of  1934  than  was  j  ,.,33 
felts  and  jackets.  Sale.-  offices  are ‘made  in  1933.  1934 


iMued  j 
48,661 .500  { 
3,716,600 
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L. 

1926 

2&H 

14U 
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1928 
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1986 

21  'a 
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1981 
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198.1 
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1984'  . 
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.published  revealed  !  AuttdJed  Outstandin, 

a  JUO  per  cent,  increase  in  income !  5'’c  i»t  Mortgage 

at  $424,016,  with  preferred  and  com- [  Bond  due  1940  $5,000,000  Si, 907, 140 


. 

f  . 

fmi  . . 

. 

t  . 

t  Itt6  . 

laaa  . . 

1  i««a  Try  . 

;  . 

*  Im?*"********' . . 

>  IPBS  •••a«  . . 


<17  Tfarp 


^iefi 

$fi.896.496 
8.848.888 
k.  588 .84^ 
0.499.181 
4,7«9,0.5.‘l 
«.224,740 
«;  .847. 877 
.-,.,914.107 
8.431. luH 
6.777,40‘> 
<i.937.03H 
7,122,864 
6,8I6.J06 
R.082.932 
5.862.128 
4.766.707 
5,006.108 


Grow  Inc. 

$1,135,742 
}. 358.331 
I,. 523.03  4 
4  60.306 
223,8.-6 
731.434 
7. 5 1, 002 
{.70,078 
618.099 
696.537 
720,57] 
780,919 
675.729 
.1.32.927 
318,578 
436,614 
n49.542 


Net  Inc.  Com.  Sur.  for  Yc 


*To  Nov.  6th. 

4  0,A1PAB.\TIVE  IMOAIE  AUDI  NTS 


$107,530  $6.51.67.5  ;  -Coul  Inc 

Irtl.29.5  .5.5S.-20fi  I  Tayr-i 

145,166  658  619  ,  Net  Profit 

209,684  41.122  •'  Prel.  Uiiid 

2I.5,t60  ^d  155, .04  i  Surp.  for  \'ea 

172.048  196,18.3  I 

216.060  1.53.389  BAL. 

215,060  71,812 


9i'i  Inion  dividends  well  covered,  leaving  : 
r.v-  surplus  of  .$68,36S  for  the  year : 

HIM  against  a  deficit  of  $128,954  for  the  ’  1921 
65  i  previous  period.  Working  capital  ] 

jjj,  j  showed  an  increase  of  over  $600,000  j 

so  I  with  current  as.sets  over  $900.000  1192.5 
higher.  Current  assei.s  w-ere 
^bnes  current  liabilities.  islg, 

i94.I95  .  OITICER.S  AND  DIBEI  TORS  1929. 

11,156  c  V  ■  **?wron.  pres,  and  mgr.Jir.;  Geo.  I  1930 
83,039  ,IU’  '■''■c-pres. :  R.  G.  Toltnir.  gwi.-mgr. ,  j  1931 

98  720  w  AVateon,  aoc.:  K.  I..  Hamilton.  Ircaa.:  VV.  J.  j  1932 
lo'csi  Morriee,  Sir  H.  Montague  Allan.  F.K.  .Meredith  1 19.18, 
'  and  W.  .A .  Black  i  >o-,. 


DIVTDEND  RECORD 

Pref. 


t. 53.38  9  BALANCE  SHEET  EIGI  RES 

71,812  j<,33  1932  1931  I 

83.471  Total  Asset*.  $4,034,584  $4,066,371  $4,014,187  | 

49,858  l-ixcd  Aaseia  2,459,017  2,462,538  2,485,386  j 

10^236  Curr.  Asset*  1,444.245  1,458.072  TotaHne 


COMPARATIVE  INCOME  ACCOUNT 


ONTARIO  SILKNITUMI1ED 

590  Kins  Street  West 
Toronto,  Ont. 

■jrjf , 

—Manufacturers  of—  ^ 

“May  Belle*'  Lingerie  shown  in  a  variety  of  Novelties  and 
Staple  Garments  in  rayon. 

“Dunning”  garments  of  silk  and  satin  for  the  exclusive 
trade. 

Men’s  Rayon  Undergarments — for  men  who  appreciate 
superior  comfort. 

“Lombardi  Fancy  Wool  Patterns** — Manufactured  under 
exclusive  rights  for  Canada. 

Plain  Wool  Jersey  Cloth  at  popular  prices. 


Gur  o.xtensiT*  plant  equipment  of  modern  knittins 
machinery,  -with  conaequsnt-  larpe  production,  enables 
lie  to  .supply  Knitted  Reyon  Fabrics  at  exceptlonally 
a  I  tractive  prices  G«.tod9  at  e  dyed  In  our  own  plant, 
under  the  aupervision  of  specialists. 


144,390  Curr.  Liab 
90.434  Net  Work,  i 
'lit  1.18, si 0  !  Surplus  . 


70.283  ’"5 


HP  1,412.924  1,323,005  1.345,714  g  'i" • 
404,869  349,7ai  409,897  ’  tern  ’  ** 

- - -  ■■■  ^  —  Prof,  tilvid. .  .. 


BAl.ANte  ^HEET  FIGl  RES 


i  Com.  divdi. 

Regent  Knitting  Mills  j  Earned  on  c( 


1934 

193.1 

1932 

1931 

1930 

1929 

% 

$ 

$ 

$ 

$ 

5,789,476 

6,641,001 

6,701,634 

7.684,086 

9,262,048 

421.01 

212.541 

289,673 

268.636 

211,145 

398,766 

81.648 

87.030 

182,466 

137,782 

139,472 

143,717 

.31.775 

31,796 

25.76-2 

18,959 

14,130 

:342,S68 

<IO,i36 

125,410 

106,161 

67,714 

240.909 

219,690 

219,630 

219,690 

219,690 

219,690 

219,690 

.14.310 

162,930 

217,440 

68, 868 

d92ft.954 

884,280 

d  1 14,539 

d324.906 

dl96.t)l{l 

$4. 52 

78 

Total 

.4B»eta 

Cur.  Liab.  Net  Wk.  Cap. 

Invontoriefl 

1917 . 

$9,847,813 

$4,463,908 

$l,814,34.'5 

$2,649,663 

l:l,244,.46l 

1918... . 

10.465.416 

.'>.043.884 

1.889,648 

1,1.54,236 

3,820. 

1919...... . 

9,939.046 

4.846.309 

709.17.6 

2,»13.6-21 

1920 . . . 

11.n7.839 

6,193,217 

1.846,847 

3,;146,2TO 

3,1.58.21-2 

1921 . . 

9,308.797 

3.a07.776 

202.31.5 

:i,10.5.461 

1..0f»9.,'/8: 

1922  . 

7,307,804 

-1.666,283 

2«4.092 

.1.402.191 

2,077.01  H 

1928  . 

7,344,444 

8.689,622 

147,34.1 

3,498,279 

2.017,842 

1924.. 

7.514,783 

3,756481 

246.82<» 

•L5K0,58 1 

2..'J02.(»27 

1926,. 

7,618,904 

9,868.486 

261.520 

n.608.968 

2,-']8:).884 

*»*«.«„« . 

7,666,246 

8.667A60 

2«4.00.'> 

3.40.5.440 

2,496,17.5 

19*7... .a...... 

7,902.803 

2.470.688 

314,824 

■1,155,814 

2, *178.6  IT 

8,298.861 

3,706,078 

ri81.992 

:L024.086 

2.617,778 

1919. 

«, 7 19.076 

8.781.980 

1,037.772 

2,744.208 

2.819.704 

1290...e^.M.. 

8,830,640 

3.269,684 

805,647 

2,474,087 

2..132.010 

..  .aMTMr- 

7.461.869 

2,322.65.5 

129,404 

2,194,251 

1.60.6,404 

19M 

7,896,296 

2,345.792 

172,401 

2, 173, .191 

1,228,645 

1983 . b..^. 

7.390,641 

2.570.664 

177.688 

2,392,876 

1.280.104 

t91S,  .......  1  tamm 

1919 . . . 

1926 _ — 

1921 . . . — - 

1922....«.m>»*.... . 

X92S.  • .  ....we— 

1924 . ..........A. . 

1926. . . 

1926  . 

1927  . . 

t92|B.. . . 

1986  ■  *. 

I9S1 .  .  ska  ■*—  i  ii 


Funded  Debt.  Pref.  Stock 

$2,000,000  $1 ,075.001) 

2.000,000  1,075.000 

2.00,0000  1,075,000 

2,000,000  1.076.000 

2,000,000  1.076.000 

2.000,000  1.075.000 

2,600,000  1,075,000 

2,000,000  1,076.000 

2,000.000  1,076,000 

2.000.000  1 .076,000 

1,980,000  1.075,000 

i.oao.ojpn  1,076,000 

1,989,000  1,076,000 

1,918,000  1.076,000 

IJBSS.OOO  1.076,000 

1468.000  1,076,000 

1.832400  1,076,000 


Com.  .Stock 
$2,160,600 
2,160,000 

2.150.600 

2.150.600 

2.150.600 
2,160,000 
2,150,000 
2,160,000 

2.150.600 

2.160.600 

2.150.600 
2,150,0041 

2.150.600 

2.160.600 
2,160,600 
2,160.600 
2,150.COC 


Reserve*  Tout  Surp. 
$2,000,000  I  807.868 


"im'oso  '  ■'be  present  Regent  Knitiijg  .Mills 
t9o!404 !  Idmiled  was  incorporated  in  1928  as  ~  , 

1^.1  *7A4:  !  a  £-11.  '  I  otal  ^sset^ 

■10  889  '  to  a  company  of  the  same  , 

itfi.’.jnS  I  name  founded  in  1913.  The  company  j  Current  Asseu , 
50.i;ti2iis  engaged  in  the  knitting  of  wool-  i  \-erwork'”can 
!  len.  silk  and  cotton  products  whicli  |  Reserve*  ' 
445,'607!are  sold  throughout  Canada  and  ,  Surplus, . 

j  Ajewfoirndland.  Spinning,  knitting  - - 

90.’380  dyeing  plants  are  located  a1  i 

107.644  St.  .ferome,  outside  of  .Montreal .  j 
During  1933  the  company  sold  its 
■4o!976  cotton  spinning  mill  located  at  Manufacture 
»'>84,788  Guelph.  Ontario. 

*tsurp.  November,  1933,  bondholders 

807.868  approved  the  extension  of  bond  tna- 

tiirity  from  1935  to  1942  with  no  i  Biltmore  Ha 


BA  1. ANTE  SHEET  FIGURES  ' 

1984  1933  1932  1931  1930 

$  $  $  $  $  i 

.  18,493,504  16,708,823  17,607,122  17,384,264  17,648,602! 

.  10,018,085  10,287.875  10,182,261  10,071.058  10,076.196, 

.  6,-260,426  6405,488  5.986.502  6,145.868  6,816,488 ! 

1.869.743  1.084,437  1,103,782  1,082.688  1,428,448. 

.  4,900,677  4,271,031  4.882,720  5,083,235  4,888,046  . 

.  4,800,000  4,460,000  4400,000  8,860.000  3,500,000  j 

.  1.969,615  1,891,247  2,020,200  2,114,481  2492,019  I 


,$£lle 

JUinqem 


Biltmore  Hats  Limited 

Manufactures  Men’s  Felt  Hats  —  Earnings  Showed  Increase  In 
Each  of  Past  Five  Years 


Biltmore  Hats,  r.*fd..  is  one  of  the  -J*  Tiller.  Aeeiat.  Gen.  Mgr.;  W,  F.  Franlie 


I ;o46:392  change  of  interest.  A  sinking  fund  j  few  r'anadian  companies  to  show  iMiTnro"'*  ^  ^  Spencer  end  D.  P. 


i.oM  2^  .  "r"®  besinning  I  increased  earnings  in  each  of  the 

1.229,454  ®®P'®™ber.  1934.  was  agreed  to  b\  past  five  years.  AATth  total  assets 
t  corapan.v,  I  of  only  $463,0(>0  the  company  is  one 

1  484  596,  <.aj»itai47.ation.  of  the  important  domestic  manufac- 


t, 384,787  , 

1.484.696  , 

1.589,831 
1.684.223  ; 

1,774,658  >  Cotnnioij 


DIVIDEND  RECORD 
Pref.— -IniliBl  I  June  1929 

quarterly  llnce. 

CAPITAUZxnON 


Outstand- !  turers  of  men’s  felt  hats,  while  in 


\o  par  value 


1.463,808  ,  Prefrrreil 


A— WlgtaraovneoftwiK  enreutfaicto  $24674.66. 

RECORD  Or-RTOTR 


1»0. 

1 923 . 

imKZZSS 


Tomnea  Stock 

P.G. 

T.C 

B 

L. 

Ewn. 

F«1 

78H 

64 

36.82 

6 

«6>s 

66 

88.86 

7 

112 

77H 
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Common 


'•‘F  ;  the  past  two  years  considerable  i 

.  0-  shs.  I  business  has  been  done  in  making 
$400,000  I  shapes  for  women’s  felt  hats.  j  I9$4 

The  company  has  built  up  a  strong  ; 
working  capital  position,  has  paid 
389,800  ;  preferred  dividends  regularly  and  ^  loio 
ihas  been  retiring  preferred  stock  >93 1 
i  gradually.  On  .Tanuary  15,  1934, 
’>°hial  dividend  of  50  cents  was  paid  1934 

6  :  on  the  20,000  shares  of  common  - - 

3  '  stock  outstanding  after  the  company  *~ 

^  ^  had  reported  net  earnings  of  $1.10  j 


Authorized 

ins 

Pref.,  7%.  too  Per. 

$300,000  $244,000 

Comm-, 

ft.p.v . 

20.000  eh 

20.000  the 

Com^-~>lnitial  50 

cents  patd  January 

1934. 
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COfilPARA'nVE  EARNINGS 


-To  Xovember  16. 


OFFICERS  AND  DIRECrOR.S. 

C  G.  de  Tonnacour.  president:  J. 


Savdrd.  H.  Holdroyd.  H.  J.  Ross,  .1. 
1 V.  Oesaulniera  and  O.  G.  Ryan. 
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on  a  regular  dividend  basis  it  is  an- 
Iticipated  that  the  company  will  make 
;  another  distribution  to  common 
shareholders  in  the  near  future, 
i  OFFICERS  AND  DIRECTORS 
•  K.  R.  Rameey.  Pres,  and  Gen.  Mgr.:  Vt'. 


! 

1933.  1932. 

1931  ' 

i  Oper 

P.rofll  . 

$48,160  $45,071 

$40,278  ) 

Net  Profit  .  .  . 

41,344  40,176 

36.431  ' 

1  Pref. 

divid.  .  . 

17.517  18,865 

20,413  i 

1  Year’ 

6  Surplus* 

23.827  21,31  1 

16,018  i 

BALANCE  SHEET 

1 

19)3 

1932. 

Total 

assets  a 

.  .  1463,119 

1443,119  , 

Fixed 

assets 

.  .  142.410 

157,963  ; 

Curr. 

assets.  . 

.  .  318.763 

283,183  1 

Curr. 

Liabs.  •  . 

.  .  24.714 

20,046  I 

1  Net  Work.  Cap. 

.  .  294.049 

263,137  ' 

’  Total 

Surplus  . 

.  .  77,633 

55,331 

ONTARIO  SILKNIT  LIMITED 

lAtgcst  MaDDfactnrers  of  Rayon  Fabrics  and  Garments  in  the 
Rrftfsh  Empire 


MERCURY  MILLS 

Limited 
Manufacturers  of 

Mercury  Brand 
Fine  Silic  and  Woollen 
Hosiery  and  Underwear 
for 

Men,  Women  and  Children 

Ctnadian  Manufaefurtri  of 
Van  Raelte  Hosiery 
Van  Raelte  Lingerie 

Dr.  Denton’s  Sleeping  Garments  for  Children 
Attociete  Company 

Maitland  Spinning  Mills,  Listowcl 

HEAD  OFFICE  HAMILTON,  OnUrle 

Sales  Offices  in  principal  cities. 


.$2,3.13,915  $2.521, 0.56 
1,442.018  1,587,481 


Hamilton  Cotton  Company 


[Total  assets., 

1  Fixed  aB8et.s  . 
Curr.  assets  . 
Curr.  llabs. 

'  Vet  -work.  cap. 
■Bank  loans..  , 
!  Total  surplus  . 


I  Woods  Manufacturing  | 

‘  _ _  i 

:  Woods  Manufacturing  Co..  Ltd., 
i  known  by  its  present  name  since 
;  1918  was  originally  known  as  I 
Smart- Woods  Limited,  being  a  ron- 
;  solidatlon  of  Smart  Bag  To.  and  ] 
Woods  Limited  and  merged  ihe  Em- 
,  plre  Cotton  Mills,  Ltd.,  of  Welland 


FlRlher  Improvement  in  Earmngs  Durmg  Past  Year  —  Gquid  ;  in  1914  A  controlling  mteiebt  for- 
_  .  ,  ,  ,  ,  me  •  »  •  1  merlv  held  in  the  Renfrew  Knitting 

Position  Is  Largely  Mamtamed  I  sold  in  1919. 

- - -  rpjjg  company  manufactures  and 

Hamlltott  Cotton  Co.  showed  a  Non^  sells  .lute,  cotton  and  paper  bags 


tmarked  improvement  In  earnings  j 
'during  1933  and  further  improvement  j 
fhaa  been  shown  this  year.  The  com- 
1  puny  epins.  weaves  and  manufac-  \  gj 
[tures  cotton  cloth,  tvehbing,  yarn  ;  19 
land  twine  at  its  plant  at  Hamilton,  | 
fOnt  It  operates  the  Trent  Cot-  ' 

)  ton  Co.,  a  wholly-owned  subsidiary.  |  19^9 
Operations  reached  a  low  point  in  I930 
1932  when  the  company  had  a  slight  j 
'  Joss  heforc  providing  for  bond  in-  1933 
;  teresL  Preferred  dividends  were 
jiald  regularly  up  to  October  1,  Aii 


:  jute -and  cotton  cloth,  burlaps,  teals,  ; 
Funded  Debt  !  fai  paulius,  etc.  Offices,  factories  ' 

5**  F  Cold  warehouses  are  located  at  Mont-  1 

Ser.  due  1  rcak  Qiicbec,  Ottawa,  roronlo,  Wei-  , 

Ji.ooo.onu  $844,000  j  land,  VVinnipeg,  ahd  Ogdensburg, 
MARKET  RECORD  J  \,Y. 

Preferred  Stock  j  CAPITALIZATION  ! 

ii‘.*  )  ■  Authorized  Issued 

’  .  ’I  ~  ,  Pret.  slock  $100 

.  ■;„  'J  '  Par . $2,481,800  $1,528,300 

* .  la  ei  :('-om.  stock  n.p.v..  24,920  sh-s  17,106  shs 


1931,  !but  have  not  been  paid  since  ' 

*.0..,  ir,  surer.  Hamilton;  Waller  S.  Burrill,  Hamit-  : 


and  are  now  in  arrears  to  the  Won;  ‘  m.  b,  lioiton,  Hamilton;  '  Ouniop  ; 
dnOUBt  of  ?6.  Stewart.  Toronto;  M.  R.  Tudhopc,  Tor-  'Veai 

,  -a.  I  i_  T.  onto  and  Fred  Allen.  !  t020 

*  capital  *>as  been  main-;  comparative  earnings  f!’^' 

(  talned  at  around  $600,000  during  lou  1912.  1931  i'9‘i2 

;  the  past  three  years  although  in  1  Total  inc.  .  .  .  $57,964  $57,037  $54.797 1  Iq’ij 

ISra  and  1933  cash  position  has .  ’'•'‘’"il925 

'been  weak  and  at  the  end  of  1933  Set  Profit'.’  !  '11.544  d48;596  'V.ioji'^^ 

the  company  had  a  bank  loan  of  .Prei.  divd. . . .  29.257  ,9, [J 

I  $90  000  ;  Years  aurplus  ,  1  1,544  d48.595  d25,964  | 

CAPITALIZATION  1  d— Deficti  | 

Authorized  Issued  BALANCE  SHEET  !  1933 

Common . $600,000  $500,000;  1913  1932  193  !  | 

$30  per  value.  $  $  $ 

Preferred .  500,000  584.910  1  lot.  assets,  2,455,344  2,321.817  2,47  1.777  tv 

$30  par  value.  .Fixed  asset*  1.661,424  1.651.374  1,691,990  {o^n 

TtlVIOFNn  RFCOPn  ■^“^  776.800  553.099  779.787  IZi'! 

DIVIDEND  RECORD  liabs..  173,450  50,089  63,810 

Pieferred; — $2  per  share  per  annum.  .Net  w.  cap.  603.140  601.010  715,977 

payable  1st  January,  April.  July  and  Oc-  Tot.  surpl. .  252,973  242,818  293.056  '  [nw 


..J  ,.3  Authorized  Issued 

. .  ,  Pret.  stock.  $100 

.  ■;„  u  '  Par . $2,481,600  $1,528,300 

.  rj  ;('.om.  stock  n.p.v..  24,920  sh-s  17,106  shs 

.  ,c  j’i  Funded  Debt 

.  ”  ’  Outstand-  > 

OFFICERS  AND  DIRECTORS  Authorized  ing  | 

Youns.  president.  Hamilton;  i  5  '  MIr.  S.  F.  ' 

lung,  vice-president  and  trea-  !  Bonds,  due  1943  $2,000,000  $554,000  | 
i  DIVIDEND  RECORD 


Prel.  stock.  Com.  stork 


An  Efficient  Textile  industry 
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69  1;990 

nlV.: 


7’3.056|I’» 
'  1925 


Cosmos  Imperial  Mills  Limited 

Operate*  Two  Plants,  One  at  Hamilton,  Ont.,  and  One  at 
Yarmouth,  N.S. — 40,000  Spindles  and  250  Looms 
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CofimoB  Imperial  .Miils  lAd.  has 
paid  off  all  arrears  of  preferred  divi¬ 
dends  during  the  current,  year  and 
is  understood  to  be  doing  an  excel¬ 
lent  business,  possibly  the  best  busi- 
nees  in  its  history.  The  company 
manufactures  heavier  grades  of  cot¬ 
ton  duck.  Its  products  are  used  for 
the  manufacture  of  numerous  lines 
which  arc  influenced  directly  by  gen¬ 
eral  industrial  activity.  Increased 
.demand  for  belting  and  hose,  binder 
canvases,  tarpaulins,  tents  awnings, 
cotton  dryer  felts  (used  on  paper- 
making  machines)  and  railway  car 
roofing  benefit  the  company. 

Two  plants  are  operated,  one  at 


Hamilton.  Ont.,  and  the  other  at  Yar- 
I  mouth,  .\.S.,  which  have  a  combined 
capacity  of  40,000  spindles  and  260 
I  looms.  The  company  was  formed  in 
:I926  to  succeed  a  company  of  the 
same  name  that  had  acquired  Yar¬ 
mouth  Duck  &  Yarn  Co.  and  Im- 
ipertal  Cotton  Co. 

j  The  company  has  maintained  a 
'strong  working  capital  position  and 
has  derived  a  fairl.v  stable  income 
jfrom  investments.  Operating  profits 
!  reached  a  loiv  of  $2,287,  after  depre¬ 
ciation  and  bond  interest  in  1932  and 
'have  increased  since  that  time.  In 
:  1932,  however,  the  annual  rate  of 
[payment  on  the  cumulative  7%  pre- 


• — To  Nov,  15 

OFFICERS  AND  DIRECTORS 

The.  Mitchell,  Pre*  snd  Gen.  .Mgr.; 
Harold  Crabtree,  Vice-Pres,:  S.  E.  Wood*. 
Glen  Ozlrr,  Geo.  Sackville  Brown,  James 
W.  Pyke  and  W.  A  F.den. 

COMPARATIVE  EARNINGS 

1933.  1932.  19)1 

Net  Profit.  .  $170,617  $123,699  $  30,665 
Bond  Ini.  .  .  39.451  42.215  49.28,3 

Deprec.  ,  .  .  61.634  .13,3  1  4  35, .114 

Net  Earn.  .  .  59,207  46,756  dl71.267 

d — Deficit.  j 

BALANCE  SHEET 

1933  1932 

Total  assets  .  ,  $2,786,035  $2  686,354 

Fixed  asset.*  ,  1,590. 113  I  625.27  1 

Curr  assets  l.1  53,36'>  1.004.6.19 

Curr.  liabs.  .  .  .  260,52  1  1 87, 0.48 

Net  wk.  cap.  ,  .  .  892.848  8  17,6.11 

Surplus .  506.534  247.5  4/ 


The  making  of  cotton  fabrics  and  yarns  is  one  of  Canada's 
earliest  manufacturing  industries.  Several  of  the  constitu* 
ent  companies  now  forming  Dominion  Textile  Company 
were  founded  before  confederation.  We  are  maintaining 
the  long  and  honourable  record  of  Canada’s  textile  in¬ 
dustry  by  the  adoption  of  the  latest  technical  develop¬ 
ments  in  cotton  manufacture  to  the  end  that  Canadian 
consumers  may  secure  fine  quality  domestic  cottons,  both 
for  industrial  and  household  use. 

DOMINION  TEXTILE  COMPANY  LIMITED 


Montreal 


Toronto 


Hamilton 


Winnipeg 


Vancouver 


.  ~  ' _ THE  FINANCIAL  TIMES,  MONTREAL.  NOVEMBER  30,  1934 


to  purchase  an  additional  25.000 1  OFFICERS  AND  directors  of  Canai 
LrOminiOn  lextlle  Conipanv  scares  of  common  at  *5  per  share.  |»;,D  «'°oH.  Pr,,.;K  W.Harvc^  Capita 

'This  option  expires  in  1036,  IT:",:  M-.'  - 

CAPITALIZATION  Daly. 

Oulstand-  rrtMP  ad  axivc-  PADVivr-c 


I  This  option  expires  in  1036 
CAPITALIZATION 


COMPARATIVE  EABNINC.S 
I93J.  I1J?.  I 

Prolil.  JH8,528  $  i2.23i  8 

.  .  .  58,283 

ill.  ■li.nno  iii.ooii 

ofit  »5,/44  >.75  5  d 

.  .  d2;.02i.  cU’.781 


BALANCE  SHEET 
1955 

Total  a.-.»els  .  .  Sl.78l.87ii  51.654.340 

.  TiNrd  np'pts  794,^2.5  85  1  5i2 

'turr,  ass'ts  071, ISI 

.C'uri'.  liab?.  27  1,502 

'Net  Wk.  Ear  702.67" 

DIVIDEND  RECORD 
No  dividends  paid. 


V.MI  1 1 I  iv/is  .  Ulaiy. 

Leading  Operator  in  the  Canadian  Textile  Field  —  Amhorieed  comparative  earnings 

Company  Has  10  Mills  —  Strong  'c;;',n!' "n  p.v"'  .  ioo*.VooTs  .  f.i'Ks  l;;°rec ^ 

_  Liquid  Position  ui  m.  coii.  i  SJVi‘'p'om  n:?45 

«old  6s  due  1951..  $250,000  $250,000  Surplus.  d*7.02o  cU.’.7?l 

EARNINGS  ADVANCE  SHARPLY  DURING  YEAR  1^  6',^'  "  „oo ooo  85ooooo  "UrBefc 

— — -  '  MARKET  RECORD  |  BALANCE  SHEET 

Dominion  Textile  Co.  Limited,  the  factnre  of  cotton  fabrics  for  auto-  Prcfcrr»*d  Commnn  t  t  t  ai  7^1  «• 

largest  and  most  powerful  organ!-  mobile  tires.  At  the  present  lime  j,,,, ,  n  l  ,nJrd  n^^ts  '  ‘794;::!^ 

zatlon  in  the  cotton  tpTtilp  fipiH  in  plants  are  operated  at  Mont-  1952  ......  1  1  curr.  assets  075,981  nog. 251 

laiion  m  me  co  lon  textne.  field  in  j^Qj-ency.  Magog  and  HochelagaJ  i93?  iCun  i,abv_  27MOi  282.172 

(.anada,  was  originally  formed  in  Merchants  Mount  Roval  and  Ver- ‘ 702.6."  .>6.08i 

1905  as  a  merger  of  4  textile  com-  dun  in  Greater  Montreal.' wheie  the  v„v  20  no  d,v.dfnT'’p^T 

panics  in  the  Province  of  Quebec,  principal  operations  of  the  company  _ _ _ _ i _ _ 

which  were  at  that  time  more  or  are  coucenlr.ated.  and,  in  addition. 

less  struggling  for  existence.  These  the  two  tire  fabric  mills  at  Shcr-  0*»4.4at.J.ev  I 

four  consolidated  companies.  The  brooke  and  Drummondvillc.  ,  V/liiariO  OllKIIll  l..iirilll.CU 

Dominion  Cotton  Mills  Co.,  Ltd.,  The  Production  from  the  company's  -  -  “ 

s„b.id»rie.  m  C.™d.,  Au..r.li,  „d  England-F.vor. 

Bleaching  and  Printing  Co., Operated  velveteen,  codiiroy  and  tire  fabrics,;  able  Elxchange  Situation  Benefits  Company 

plants  In  Montreal  (2),  Montmoren-  la  addition  to  the  production  of  these  !  -  - - -  - 

cy  Falls,  and  Magog.  In  1019  the  yiirn.s  and  fabrics,  bleaching,  print- j  Ouiarm  Silkuit.  Ltd.,  is  another]  cai’it.alizatio.x. 

T-"t-  ing.  and  dyeing  is  also  undertaken  I  of  that  -select  group  of  i  anadian  '  Auilionr.cri 

ions,  L.td.,  which  has  been  operated  at  the  mills.,  comnanies  that  f.irmin-  1 f  na''  $i.oon.onn  si.nort.ooo 

under  lease  by  Dominion  Textile  Dominion  Textile,  controls  through  r  rot  mm-  siih.sidia- 1  „  p  v,  ..  loo.eooshs  40  0s.5shs. 

since  1910,  was  acquired  and,  in  ma.jori1y  of  stock  055ncrsliip,  Pal.on  starting  plants  in  rarconn-'  •  Dividend  iirrord. 

1928,  two  mills  were  acquired,  one  Manufacturing  Co.  of  .Sherbrooke,  iries.  .\t  present  the  cnnipany  not  „,en,M7roni  fornmtion  I’unr 

in.  Sbei^rooke  from  tho  ("anadinn  thr  nldcst  Jind  one  of  the  largCvSt  only  opoaric.s  r.i  l  anada  hut  has  a  hu-l  Xonp  thrrraftor. 

Connecticut  Cotton  Mills,  Ltd.,  and  woollen  manitfacttircrs  in  (anada,  subsidiary  in  ,\nstrulia  and  another  'iarkf.t  iiFiroRD. 

in  Drummondrllle  from  the  Jcnckcs  and  also  owns  ma,jority  control  of  in  England.  One  stibsidiary  in  .Mcx-  ,  iilgh'"""'i' o« 

Canadian  Co.,  both  of  which  were  1  .vionfrcal  C.ottons  i.imited.  with  mills  ico  ceased  to  opcraic  in  I'i3i.  Pro-jtn.’n .  56  ‘19 


Ontario  Silknit  Limited 


of  Canadian  funds. 

Capitalization  is  comparatively 
small  and  the  shares,  listed  on  the 
Toronto  Curb,  are  relatively  inac¬ 
tive.  Preferred  dividends  are  cu¬ 
mulative  at  the  rote  of  7  per  cent, 
per  year,  but  since  July,  1932.  the 
company  lias  been  paying  3*/^  per 
eont.  so  that  arrears  now  total  $8.75 
per  share. 

lAriTALlZATIO.V, 

Ou  (stand - 

.AulJiorlsed  Ing. 

Pref  ‘'r  oum.  '  ' 

Sioti  par  $<175,000  $515,000  1 

Common  n  p.v.  C.i.OOO  shs  25.000  shs. 

Dividend  Reeord.  ! 

Prrf . — Regularly  paid  Jan.  and  Jnlv  j 
to  January.  )932.  incl.,  July  1st,  19S2.  I 
and  .aeml-annually  to  Jannarv,  19.14.  1 
at  rate  of  1 ’4  per  cent  Three  quar-  I 
lerly  payments  made  In  1934.  I 

OFFICERS  .AND  DIRF.CTORS. 

W.  S  Thompson,  presidenf;  A.  S. 
Thomp.^on.  general  manager:  J.  G.  i 
Thompson.  J.  D,  Good.  W.  T..  Bara-  I 
gar.  \V.  H.  XlcPhillip.v.  A  H.  Love. 
Ft.  TV.  Robertson  and  .Stanlcv  Mills. 


1  32S  .  . 

INCOMF,  .acrocNTs, 
Sales 

.  $346,233 

1 

Profits  i 
$16,948 

l‘>29  .  . 

.  463,639 

36,249 

i9.in. . 

66,165 

19.11  . 

61,161 

1932.  . 

.  .568.769 

35.000 

1933.  . 

.  .546,064 

36.520 

BALANCE  SHFF.T 

1933 

1932 

Total  assets 
EMxed  assets  .  . 
Curr.  assets 
Curr.  Ilabs. .. 
Net  work  cap. 
Total  surplus 


$662,030  |«33.037 
.  28i5i,316  295.764 

.  280,275  239.039 

34.275  18,858 

.  246.000  220,181 

87,755  74.178 


ZIMMERKNIT  COMPANY 

LIMITED 

The  Zimmerknit  Company,  Limited,  embraces 
three  operating  companies,  devoted  to  the  man¬ 
ufacture  of  Knit  Goods,  with  Dominion  wide 
distribution  and  acceptance. 


HARVEY  KNITTING 

I  jpv  and  CoMon  Underwear  for 
*'  Men  end  Women,  telllnj 

WOODSTOCK,  ONT. 

"HARVEY.  WOODS.” 

HOSIERS,  LIMITED,  •"«*  Children'. 

WOODSTOCK,  ONT. 

yeflety. 


puheequently  operated  for  the  manti-  I  In  Vaiicyfield 


(le  years  Analysis,  Te.ir  ending  Alareh  31  ■ 

GropsEam.  Npt.  T’lirn.  Pref.  r>iv 


18ia _ _ _ 

_ rrr!!-! 

1920  . .  . 

1921  . ; 

Gross  Earn. 

.  $1,873,372 

.  3.434,75.1 

.  1 ,846,37ft 

Npt.  Tbiirn. 
$1.2no.8TO 
l,G9r,,;no 

1 ,239,80n 

1923 . .  .... 

1924 . . 

1926 . ;  . 

1926  . . . 

1927  .  ■ 

.  1.767,620 

1,984,669 
1.90,5.308 

1.065.031 

1.31P.8.i7 

1,694.989 

1928. . ' 

1929 .  . 

1980 . . . 

i.soaisss 

1 .976,668 

L593;51.1 

1,663,448 

1981  .  ",  . " 

1982  .  ' 

1938..  . .  . 

1.807;303 

1,633,527 

L508.8.58 

1,333.057 

1934 . . 

(d)  Deficit. 

.  1.826,388 

1.662.315 

rnm  iTp  .  Sur  for  v«ar 
$3.‘)0,non  $T46.(>28 


ducts  include  tiiynii  lingerie,  dicsses  ! 
and  piece  good.".  i  {932  ^ 

Improvement  itt  Australbin  ex- j  19-13  . 
*745^028  change  has  benefitteri  the  i  ompany  i  OFFICI 

1. 159,888  while  the  rcconl  for  the  current  '..V 

V0.9  9fii  -11  1  .1  V  -  •  *  1  'Miinpr.  vk 

.783M8  inelilde  op-  trea.<oirer; 

.iv'Lio"  orations  for  a  full  year  of  brub  sub-  and  (-'•  II- 
sidiaries  Net  earnings  ."bowed  some  C.oMP 

ni'ul?  increase  during  1933  and  Ehmitd  re-  p,.pf 

510.82,1  cord  fui'ther  improvement  in  the  neprec 
iis'7^6 !  current  year  Working  capital  po-  Lm 
286!62i  I  sition  of  the  company  ts  adequate  pr.-'f^diwi'd, 
iTi's  and  fixed  charges  are  light  Surp.  for  j 

it  ue  Jii;  Dividends  on  the  $1,090,000  of  7  B 


Balance  Sbeet  Comparisons 


itR.iT.ijpcr  cent,  preferred  stock  h.ive  not 


1918. .  . . 

1919.. . 

. - . . 

Tot*l  Surp. 

.  $2,189,195 

Total  Reser. 
1  102.680 

Fund.  Dpbt. 
17.390, Oon 

Pref.  StnrU 
$1,940,600 

1920.... 

1921... 

1922.. . 

1924.. . 

.  S.OOiiTOl 

2!694.255 

9;oon,'ooo 

i;94o;6on 

1926... 

1928.  .. 

1927... 

1928... 

1929  .. . 
1980. .. 

. . . 

7.211;414 

266.562 

N'nI.'ooo 

L94o!606 

1981. .  . 

1932..  . . 

?66*^F? 

1988 . .  . 

1934 . .  . 

.5,667;i22 

6,013.696 

Xl0,282;63,5 
xl  1,236.797 

4,837;o6n 

4.768.000 

i;940;600 

1.940,600 

t  *^111 ,  MofV 
$.**.Ono.OUM 


been  paid  since  September.  193i,and  Fixed  <i.«set? 
arrears  now  fotal  $21  but  no  aetton  Cure,  nsset*...  . 
j  has  been  taken  ou  resuming  dlvi-  cnp. 

I  dciid  payments.  Total  Furplua  .. 


OFFICERS  AXD  DIRECTORS. 

XI  H.  Epstein,  president:  W.  R 

Milner,  vice-president:  IT  Greisinan. 
treasurer:  A.  R.  Greene,  secietarv: 
and  C.  H.  Burgess. 

CO  SI  PAR  ATI  VE  E  A  RM  A  GS. 

1933  19.12  19.".1 

Oper  prof.  $173,189  $l.‘i8.'’7a  $176. US 

Peprec  108.471  5O.7S0  53.173 

Ine  tax  23,040  ."•1,94  >  l2,036 

Net  profit  41,678  ,52.546  9,5.319 

Pr.-'f.  divid,  .  .  ■  .52.7iOO 

Surp.  for  yr.  110.259  1  ^,126  djs.Sfi 

BALANCE  SHEET 

1933  1932 

Total  assets  $2,110,319  $1,866,562 

irixed  assets  1.163.83.5  1,1,51.124 

Curr.  asseC.'".  .  .  931.117  705i990 

Curr,  liabs.  398,678  210.616 

Net  work.  cap.  632, 16'“  49.5,374 

Total  Fiirplus  ..  418,321  326  S91 


...noo.ooa  1 
.'.ooo.nnn  ! 
I  .'.oon.ono  ! 

I  5.000.000 
1.5,000.000 
1  5.000.000  I 
1 5.000.000  I 
18,175.000  I 
18.375.000  ' 
18,375,000 
18.875.000 
18.876,000 
18.375,000 


Riverside  Silk  Mills  Limited 

Manufactures  Broad  Silk  and  Silk  Yams  Used  by  Manufacturers 
of  Ladies’  Lingerie  and  Silk  Hosiery 


I  July.  1928.  and  quarterb 


(1)  tDcludM  reserve  for  depreciation  for  which  nothing  was  shown  in  previous  years 


1918  $20,344,796 

1919  . 20,301,666 

1920.  . .  26,968.243 

1921 . 23,999,694 

1922..  .  25,401,114 

1924  . .  30.489,500 

1925  . .  ,,  29,234,626 

1928 . 29,720,806 

1927  .  80,408.407 

1928  .  31,851,149 

1929  . 35,464,580 

b'80 . 86,701,879 

1991 .  ..........  35,094,384 

1982.  .  .36,160,707 

'93.3 . 43,418,452 

1934  46,661,625 


Total  Assets  Curr.  Assets  Curr.  I.lab.  Cssh.  &  Invest  Eroperiy  I  lingerie  and  silk  hosier.' 


$6,616,190 
6.951.96.1 
9,980,456 
6,078,424 
6.646,196 
6,849,709 
6,81 1,924 
6,716,003 
10,189,093 
10,940,660 
12,861,846 
11,816,987 
11,028,016 
11,286,098 
9.080,104 
10,860,912 


$3,722,321 

1,119,678 

5,919,368 

2,627,860 

1.758,568 

853,095 

1,457,009 

1,342,090 

1,499.267 

2.609.338 

2.668,962 

2,572,691 

2,014,680 

8^93,288 

2,416,093 

3,237,-531 


$  639.696  $13,000,188 
1,535,913  12,402.625 


%  N«i 

Operating  Ratios 

%  Surplus  %  Curr.  to 

'^r.  Cur.  Am 

%  F  L.  Surp. 

to  Groe.i 

to  Net, 

T'otal  Assets 

to  Curr.  Liab. 

to  tot.  Assets 

66  7 

60  6 

32  6 

177  8 

10  8 

49.4 

68.4 

34  2 

620  7 

16  5 

67  2 

66  7 

.<17  0 

168  7 

15  0 

63  1 

67  t> 

21.7 

200  9 

19  3 

68  n 

38  6 

22  2 

.320  8 

19  8 

60  2 

2  8 

20  8 

744  3 

17  6 

66  4 

20  8 

23  3 

467  5 

19.4 

83  7 

20  9 

22  6 

500  4 

20  2 

85.2 

29  6 

33.6 

679  7 

21  1 

83  V 

20  8 

14  a 

419  3 

21  5 

84 .26 

20  9 

36  2 

502  6 

20  8 

8.5  2 

16  2 

33  6 

459  2 

2t  0 

83  1 

1  2 

•11  4 

547 . 3 

2)  4 

8]  9 

31.2 

342  7 

20  4 

67  7 

20  8 

374  1 

12  8 

9J  0 

26  9 

2.1. 8 

336.4 

J3  2 

18.375,000  Riverside  Silk  ,Mtll.«.  Ltd.,  manti-  July.  192S  and  quarterb  ’hereafter 
faetiires  broad  silk  and  silk  yarn.s  ;5  ol^nVsl  and  q^ifterTy  Vo  ' I'u^ 
used  by  manufaetureTs  of  ladies'  Inct.:  25  rent.e  a  share  was  paid  on 
Croperty  lingerie  and  silk  hosier.'.  Net  pro-  -'pril  July  and 

'l2!402!625  •I*  $r)o.6o".  showed  a  p  stiock  —  Paid  dividends  March, 

16,040,460  good  improvement  over  the  S-likSSr)  1929,  and  March. 1930.  at  rate  of  nO 
]'5497'654  from  Iflo'J  and  it  is  under-  nents  a  share.  None  thereafter. 

20,178!o24  stood  that  this  improvement  has  record  of  "A"  stock. 
19,635,945  continued  during  the  nirrent  year  High  Lory 

Joiililis  the  company  Is  not  large  it  is  .1]  30 

20,910.489  an  important  unit  in  its  particular  Jg-i,  ’  '  2,5  pjii 

20.166.976  field  and  has  al'va.'  s  maintained  a  i9h  . . i  " 

leAseleei  strong  working  capital  po.siiion,  1332 .  1’  51,5 

19,028,401  The  class  A  shares  are  entitled  to  19341';  25  Ui 

Sf’i??’*)'*  cumulative  dividends  at  the  rate  of - 

$2  i>er  year  and  tliis  rate  was  paid  * — "Po  ^ov  ro 

1  fiiirn  April,  1022.  Since  that  time  officers  and  direcTOHJ, 

rt'AssBt*  dividends  have  been  paid  at  the  rate  p  jr.  McCormick,  president,  Galt; 


Mercury  Mills 

Mercury  Mills  Ltd.  ba.s  concentrat¬ 
ed  production  at  its  Hamilton,  Ont. 
plant  where  it  manufactures  a  wide 
range  of  knitted  goods  such  as  silk 
and  cashmere  hosiery  and  under- 
'vear.  While  bond  interest  on  the 
$1..'?35.000  of  5%%  first  mortgage 
bonds  has  been  paid  regularly  the 
company  show'ed  operating  losses 
in  1931  and  1932  and  has  not  paid 
preferred  dividends  since  lOSO.  While 
operations  were  more  profitable  In 
1933  liquid  position  of  the  company 
was  weak  and  a  bank  loan  of  $134,- 
(K>0  was  shown.  Current  assets  con- 
isisted  largely  of  inventories. 

[  Earnings  during  the  current  year 
are  understood  to  have  shown  some 
improvement  but  shares  of  the  com¬ 
pany.  listed  on  the  Toronto  Curb 
have  been  inactive. 

CAPITALIZATION 

OutAland' 
Authorized  ing 

Common . ^$,000  shs  45,000  phs 

No  pAr  value 

Preferred  .  .  $2,000,000  $1,000,000 

$IU0  per  value. 

Funded  Debt- 
^  Mori. 

5.  F  Gold  Series  j 

A  .  .  $5,000,000  $1,335,000 

DIVIDEND  RECORD 
Preferred  —  Initial  of  I  Vs  paid  Aug¬ 
ust  1028  and  regularlv  thereafter  each 
quarter  to  Nov.  1930  incl.  None  there- 


ZIMMERKNIT  Mtn  i,  Womtn’t  tnd 

CO..  LTD.  Children’*  Underwaan, 

OularwatT  and  Bathing 

HAMILTON.  ONT. 

marlt  of  "ZIMMERKNIT." 


The  products  of  this  Company  are  merchandised 
through  the  selling  organization  of  the  Woods 
Underwear  Co.,  Toronto. 


VANCOUVER 

TORONTO 


SALES  OFFICES 

?  CALGARY 
OTTAWA 
TRURO 


WINNIPEG 

MONTREAL 


OFFICERS  AND  DIRECTORS 
M.  C.  Smith,  chairman,  R.  H.  Hammel, 
pres,  and  gen.  mgr.;  J.  .1.  McHardy.  sec'y- 
freas.,  J.  H.  Gundy,  C.  A.  Dobbie,  C.  G. 
Cockehull,  J.  G.  Evel  and  A  D.  Cobban 

COMPARATIVE  EARNINGS 

1935.  1932.  1951. 

Oper.  Profit  .  $96,469  d$59,157  d$123,302 
Deprec  .  .  •  91.500  90.305  96.240 

Interest.  .  .  73.425  73.154  77,633 


Net  Loss  . 

66,456  380.6)2 

508.056 

Year's  Def. 

67,824  382.228 

509.010 

d — Dehcit. 

balance  SHEET 

Total  assets 

1933 

19)2 

.  *3.500.350 

*).)67.629 

Fixed  assets  . 

.  .  2,470.835 

2.543.099 

Ciirr.  assets 

.  .  997.119 

799,460 

Cur.r.  liaba.-  - 

373.0)4 

I84,82e 

Net  Wk.  Csp- 

.  .  624,085 

6  14,638 

up  TO  April,  niow,.  Mnio  Toai  time  oFncKRs  and  directoas, 
dividends  have  bee>l  paid  at  the  rate  k.  M.  McCormick,  president,  Galt; 
of  $1  per  year,  hut  during  Iho  cur-  g.  a  McCormick,  vicc-presldont,  Galt; 

rent  vear  two  nav'menis  of  rents  McCormick,  Galt.  G.  H,  ^Mc- 

re-ni  year  two  pajmenis  oi  -o  cents  secretary-treasurer,  Galt. 


each  have  been  made  on  account  of  and  K  J.  C 

arrears.  No  common  tiividends 

have  been  paid  since  1930.  earning? 

CAPITALIZATION. 

..Xuthorized  Issued  lo.ss 

Com  class  B.  .  20,000  shs.  20.000  shs.  Total  aas»tw 
No  par  value.  Fixed  assets 

class  A  .  30,000  sha.  50,000  aha  Curr  assets 

Xo  par  value.  Curr.'  irabs! 

Dividend  Record,  Net  work,  ca 


secretary- treasurer, 
J.  Coombs,  Toronto. 


EARNING?  AND  B.ALAACB  SHSISTR 

(T'ara  ended  March  31.' 

19.14  19S3 


$  2, 43*  $  77,053 

1,331.219  1,806,405 

648.150  1,131.933 


Curr.  liabs. 
Net  work.  car. 


Stock  Market  Record 
Prelerred  Stock 

Dividend 


Common  Stock 


1918 

H 

E. 

Earn. 

Psid 

H. 

L. 

Esfn^ 

,  102 

109 

68  42 

7 

101 

80  *i 

21 

.90 

1919 

108 

101 

87.88 

7 

127’, 

100 

31 

20 

1920  . 

105 

89 

63  84 

7 

146  H 

mi 

22 

.08 

1921 

.  lOo 

89  H' 

62.84 

7 

142 

2t 

ai 

1S22 

.  112 

105 

47.04 

7 

203 

13.^ 

19 

.42 

1923 

.  112 

106 

7 

•72 

fiUi 

1924. 

,  110 

107 

M.93 

7 

fill* 

o4 

4 

13 

1925  .  .  . 

110 

115 

67.66 

7 

95>< 

66  U 

23 

1926 

.  122 

US 

.12.19 

7 

107^; 

6 

49 

1927 

128 

1051-1 

92  38 

7 

136H' 

105 

7 

36 

1928 

Ml 

125 

82  15 

7 

M4H 

lOi? 

6 

.48 

1929 

1-24 

115 

86.82 

T 

118 

,i 

6/ 

1930 

.  119 

118 

91  33 

T 

871J 

61 

r. 

o4 

1931 

122 

120 

•<7  47 

7 

83 

63 

.5 

00 

4H 

1932 

102 

■  0 

68  74 

63 

30 

4 

l‘j33  . 

112H 

97 

32  06 

7 

691.* 

40 

1 

80 

1'j34 

.  110 

113 

93.91 

' 

88 

ti.' 

6 

Price  range  to  Sept.  7.  -Stock  split  3  (or  1. 


Dominion  Woolens  and  Worsteds 

Operates  Four  Plants  in  Ontario— -Another  Reorg;anization  Pend 
ing  as  Company  Unable  to  Pay  Interest 


A  .‘■tock— Initial  of  50  cents  paid  Total  eurpius  .  2,‘509  ASio 

nd^  Tip  Top  Tailors  Limited 

7 - — 

a  Manufactures  Men’s  Clothing  in  Toronto  Plant  and  Distributes 
12  Throughout  Canada — Business  Improving 

4  Tip  Top  Tailors.  Ltd.,  raanufac-  ,  j 

tures  made-to-measure  and  ready- :  1933*^  inch  Nine  tn  April 

made  clothing  for  men  at  Us  plant  land  quarterly  Ihareofler. 

5  tn  Toronto,  and  its  products  are  dis-  Common— None, 

tributed  across  Canada  through  its  |  MARKET  RECORD 

I  owu  stores,  numbering  more  than  ,  Preferred  Common 

i  26jo0,  and  a  chain  of  some  2.000  agen-  '*'■  l  H  L 

'‘  5®  cies.  A  good  autumn  business  ••  •'  'p,  ,5  n 

reported  for  the  company,  whileliqn  an  ;?  it  6H 

earnings  for  the  first  half  were  S 1932  ....  6?  ■m  7  3 

ahead  of  earnings  in  the  corres- 1  J,- ■  ••  ) 

ponding  period  of  1933'  Improve- 1  _ _ '  ''  ■*  ^ 

*  ment  has  come  in  large  part  through  |  *— T®  Nov,  toih  i 

,  decrease  in  the  ruthless  compctl- j  officers  and  directors 
tion  that  characterized  the  clothing  ^  Dunkelman.  Prer  ,  R.  Dunkelman. 
trade  for  the  previous  two  years.  IVicf-Pres  .  and  Sac..  H.  P.  MacKechni*. 
Tip  Top  specializes  in  a  one-j'r'as-  "cd 

priced  line  but  in  recent  years  has  ^ 

acquired  several  subsidiaries  which  _ _ a -w  r-A«K.. 

manufacture  clothing  under  other'  COMPARATIVE  EARNINGS 


Prefer 

red 

Common 

M. 

L 

H 

L. 

192"  .. 

.  1  M 

lOS 

48 

31 

19)0  . 

lOfl 

O'i 

1 

19)1  .. 

.  90 

7 

M 

5 

1932  .. 

67 

40 

7 

1 

193)  .. 

78 

55 

1  2 

1 

19)4*  . 

lot’s 

OH 

13H 

7 

OFFICERS  AND  DIRECTORS 
D  Dunkelman.  Pre^  .  R.  Dunkelman. 
V'lce-Prep  .  and  See,.  H-  P.  MacKechnic, 
trea«.  and  gen. -mgr,.  R.  H.  Lanslois, 
comptroller;  J.  B  l>unkelman.  R,  A.  Ualy. 


Dominion  Woollens  and  Worsteds  chansed  fur  15.000  shares  of  several  suosiaianes  wnicn  j 

Limited  formed  in  1928  manufactures  I  coniTuun  aiuck.  Bond  interest  pay*  clothing  under  other; 

all  kinds  of  woollen  and  worsted  ;  iiicnts  were  tu  be  resumed  on  r»e- 1  which  sell  at  higher  pnees. 

goods  in  mills  at  Hespeler.  Milton,  icember  1,  1934.  but  this  is  iiom  found  j  The  company  is  a  large  importer  of  Oeprec.  . 
Orillia  and  Peterborough,  Ontario.  to  be  mipossiblc,  "oollen  fabrics  and  the  margin  '’U  p*h  "j j 

.  .1  4  1,1  <- Ai>iv A •.-> A profit  is  thcretorc,  affected  by  ex- iV*'  .  '"i'* 

Another  reorganization  is  a  defiii-  t-APilALlZATiON  _ .....of 


Orillia  and  Peterborough,  Ontario.  |io  be  i 
Another  reorganization  is  a  defin¬ 
ite  prospect  as  tJie  company  is  tin 
able  to  pay  bond  interest  due  Cap  .t 
December  1st.  While  the  company  | 
showed  substantial  improvement  in 
earnings  in  the  fiscal  year  ended  i,,  si 
-June  30,  1934,  most  of  the  impiove-;  due 
ment  was  registered  during  the  ca-  ( 


COMPARATIVE  EARNINGS 

1911  1932  1931 

Profit  5220,42  1  i  31,268  *229.748 

...  1.17, ,’12  125,366  1  47,865 

c.  .11.191  d92.09b  106,122 

livd  vn.ntn  93.509  94,636 

Surpl.  I  J  15  1  cl  I  85,607  I  I  486 


-Authorized 
'  .  155.000  bli.i 

I'uiidttl  Debt 


'’ts  *5,000,000  '2.1  12. 000 

OFUCEKS  AND  DIRECTORS 


"oollen  fabrics  and  llic  margin  ofix'et  Inc.  .n.ni  d92.0' 

profit  is  therefore  affected  by  ex- m'?5i  cji85:6l 
(lut.iAnd  change  rates.  Inventories  must  beiFam  on  F’ref 

in*  -  acquired  'veil  in  advance  of  season-  - 

85,585  shs  a]  requirements  and  the  decline  in  Deficit 

Uniaiand-  value  of  wool  during  the  prescnl  balance  sheet 

III  ■  vear  has  not  aided  tlie  compan.v.  lo'i 

_ _ Total  assets  .  .  186.7  7  7 

11/  000  (APITALIZATION  r**ixed  assets  t. 658. 66 1 

'  Oulstand-  ;  Curr.  assets  1,610.49? 

^■''2-  Vulhori/ed  In*  iCurr.  liabs.  5  26.87  4 

..  Irower  j  41,500.000  4 1 ,3  3  4,000  i  Net  Wk.  Cap  1.081. 618 

'r  "n  i  Com  \.  P  V.  .  147,500  shs  1 20,000  shs  1  Total  .Surplus  .  918  803 


»'.ia6.777  *3,069,942 

1.658,661  1,743,760 

1,610,492  1.213,727 

526,874  223.190 

1 .081.618  990.537 

918  803  905,652 


An  Outstanding 
Canadian  Industry 


From  a  modest  beginning  in  1908,  The  Wabasso 
Cotton  Company  Limited  has  developed  until 
it  is  today  one  of  Canada’s  outstandng  textile 
organizations. 

The  great  modern  factory  houses  the  newest 
mechanical  equipment  for  the  production  of  fine 
cottons  and  associated  lines  and  employs  over 
7,400  skilled  workers. 

For  over  25  years  Wabasso  has  held  to  the 
policy  of  quality  first;  with  the  gratifying  result 
that  the  name  Wabasso  is  a  household  word 
throughout  Canada  and  stands  for  the  finest 
cottons  that  can  be  made. 


Icndar  year  1933  and  the  sharp  drop  I .  '  OdWAOii,  pres^:  w  K.  i  rower.  p^^p  ti.son.ooo  4i,334,ooo  iNet  'wk.  Cap  i.08i!6i8 

in  wool  prices  that  has  taken  place  i  T.ens.itlinrv  B.rrreu'^^Ma'n  Dir*!'  'c  "  tv  ''  ■  '^I-IOOsh.  120,000  »b4  1  Total  .Surplui.  918  803 

since  January  last  is  understood  to  |  Perry.  J.  W-.  Hobbs.  i:  M  launders  and  - 

where  interest  on  the  6%  first  mort  ^  comparative  earnings  Courtaulds’  (Canada)  Limited 

_  .  a  .  .  .  Years  Fnrl.rl  Inn*  ^  ^ 


since  January  last  is  understood  to 'Perry.  J.  W-.  Hobbs.  i:  M  Saunders  and 
have  reduced  earnings  to  a  point  *"  Fieddia. 
where  interest  on  the  6%  first  mort  comparative  earnings 

gage  bonds  cannot  bo  paid  19" 4®'*  i9J2 

Late  in  1932  bondholders  approv- i  o.aer  Profit  ,  *241,786  *  44,948  *185,825  !  u  m _ _  nnn  fMin  ir.  r-AAmurrAll  P1.>«» 

cd  a  reorganization  of  the  capital  I  ‘'2,ooo  175.368  ^  ,  I  Have  Now  Invested  a  lotal  ot  $5, 000,000  in  Cornwall  Plant- 

structure  and  agreed  to  a  postpone-  kvI’  Lo",  '’i‘327  a93'3t*2’  i79’472  i  Operaitions  on  a  Steadily  Increasing  Scale 

ment  of  four  semi-annual  interest !  balance  sheet  _ — 

paj^ents  and  a  postponement  of  1934  i9j,  iai2  {  operations  on  a  steadily  increas- ;  raw  material,  machinery,  power  and 

11?  *'«'»  ',695,294  4  3  10  391  5,8il622!ing  Scale  slnce  inaugurating  the ;  labor  emplo.ved  in  its  manufacture 

ers  appro'ed  conversion  o  the  16,-  Fixed  asaeta  3,069,785  3,107.686  4.463;778  Cornwall  plant  nearly  ten  years  ago  are  all  Canadian.  In  1933  Courtaulds 

000  preferred  shares  outstanding  |  Curr.  a, act  a  '.5^M03  i.i7i.09'  has  featured  the  progress  of  Cotir- j  paid  $1,500,000  in  salaries  to  1450 

into  60,111/  new  common  shares  and  I  779  010  623'89i  688'i77  tauld,s  (Canada)  Limited  a  unit  of  employees,  the  purchase  of  Canadian 

common  shares  of  "hich  ,„„„  632;ooo  iioiooo  46s;ooo  the  largest  producer  and  most  im-ira\v  products  amounted  to  $g60,(K)0 

60.000  were  outstanding  were  ex- |Tot.  aurpi  626.194  627,520  portant  factor  in  tho  artificial  silk  i and  the  pow  er  bill  exceeded  $100,000. 

industry  in  the  world.  i  The  forests  of  Canada  provide  the 

ry.  1  "a  /”’•  '■’he  two  and  a  half  million  dollar  |  .source  for  rayon  and  one  of  the 

Zimmerknit  wOiriDSinV  extension  completed  this  year  at  tho  |  remarkable  features  of  this  product 

_ J  Cornwall  plant  broadened  raanufac-  j  apart  from  the  miracle  of  its  manu- 

•  r.  J  J  e-  o  •  .  .  turing  facilities  and  brought  the  total  I  facture  is  the  diversity  of  its  use. 

Steady  Progress  Recorded  Since  Reorganization  Was  Effected  in  investment  of  this  world-leading  Rayon  is  used  for  an  endless  num- 


#  ★ 


Manufacturers  of 


Sheets  Sheetings  Printed  Cottons 

Slips  Pillow  Cottons  Broadcloths 


Zimmerknit  Company 


1931  —  Sales  and  Earnings  Increase 


rayon  organization  in  Canada  during  I  her  of  things  including  underwear 
tho  past  3  years  to  $5,900,000.  I  suit  lining,  draperies,  upholstery, 

At  Courtaulds  plant  the  chemicals,  |  etc. 


Recently  Increased 


Manufacturer  of  woollen  under- ^  subsequent  reorganlaztion  the  Pond- _ - _ — _ - _ - 

wear,  hosiery  and  knit-goods.  Zim- 1  accepted  new  6  per  cent  |  ^  (H  fj  »  Ik  >1*11 

merknlt  Co.  has  made  steady  pro-  bonds  and  new  pre- ,  bUperSllK  HOSlOry  Mlll^ 

isrred  stock  for  their  old  bonds  •' 

gress  since  the  company  was  re-  The  former  first  mortgage  bond-,  - - 

organized  and  refinanced  by  J.  Doug-  holders  are  now  receiving  slightly  i  Operations  Carried  On  in  London,  Ont,  Plant  —  Mill  Capacity 
las  Woods,  and  associates  early  In  more  In  Interest  and  dividends  than  ' 

1931.  Whereas  net  earnings  from  they  w’ould  have  received  on  their  iveceniiy  increasea 

operations  were  only  $2,674  in  1931,  original  investment,  The  former  '  - - 

the  amount  shown  in  1932  was  $62,-  preferred  shareholders  accepted  four  1  Supersilk  Hosiery  Mills.  Ltd.,  con- .  At  tlie  end  of  1933  the  company 
225  and  in  1933  $148,535.  Sales  and  new  shares  of  common  stock  for  fines  production  to  pure  silk  full- [had  a  strong  working  capiui  posl- 
net  profit  have  again  shown  in-  each  preferred  share  held. 'vhlle  old  bnaiorv  Canacitv  of  the  I ^  income  and  surplus 

crease  In  the  current  year  and  on  common  shareholders  received  one  J  uosieij.  account  has  never  been  issued  but 

September  1  an  Initial  dividend  was  1  new’  share  for  each  10  shares  held,  j  Plant  at  London.  Ont.,  has  recently  |jj  ^-gs  reported  that  net  profit  was 

paid  on  the  new  7  per  cent,  prefer- ;  The  present  $250,000  of  6  per  cent,  been  increased  by  the  addition  of  |  $36,500  as  against  $35,000  in  1933. 

red  stock.  i  first  mortgage  bonds  and  25.000  j  three  new  machines  at  a  cost  of  |  In  the  current  year  substantial  im- 

The  predecessor  company  went  1  shares  of  common  stock  were  t-i ken  (some  $80,000  These  machines  are  j provement  has  been  shown  part  of 

into  default  on  interest  due  on  its  by  J.  Douglas  Woods  and  associates  I  used  in  the  manufacture  of  a  new  (which  is  due  to  the  discount  pre- 
$750,000  of  6  per  cent,  first  mort-  who  refinanced  the  company  'vhilejline  of  hosiery  recently  introduced  j  vailing  on  IT.  S.  funds  w’hich  dur- 
gage  bonds  August  1,  1930.  In  the  these  interests  also  have  an  option  iby  the  company  ling  1933  tvere  at  a  premium  in  terms 


it  it  'k 


The 


Wabasso  Cotton  Co., 

Limited 

THREE  RIVERS,  QUE. 


Sf 


THE  FINANCIAL  TIMES,  MONTREAL.  NOVEMBER  30,  1934 


Canadian  Celanese  Limited 


Wabasso  Cotton  Company 

Operates  Three  Mills  With  Total  Capacity  of  2,100 
Looms  and  100,000  Spindles  — 

Working  Capital  Improved 

EARNINGS  INCREASED  SHARPLY  DURING  1933 


Operates  Over  460  Looms  in  Plant  at  Drummondville  —  New 
Plan  Submitted  for  Funding  of  Preferred  Stock  Arrears 


Aufer,  Pattornnii,  N..I.:  I  on  f  aiiieri.  \V  '  am. 
(*rnn,  N’pw  Ycrl;;  I"*.  Hpnri  Vreyfu^.  I.ondon;  V- 
Sc’ftwart.5!,  Montreal.  <i.  H.  U'liichani,  New  ^  ('r»; 
P.  A.  Thompson. 

Preferred  Initial  id  :I'-.  p.r  ernt  ra'rf 

!?>»(),  Mar.  ItsU  li,',  anti  i|uart.-r';  thereafter 
Paid  on  a  o  arrears  S!  in  lf'32,  52. .'.i'  in  P  33  and 
fl  MI  in  1034. 
f  omnioii-  None. 

MAKKKT  RM  nCII 

Preferred  t'ommon 


i  filni.s,  etc  The  eoniriany  npoifUes 
^  over  Itiit  looms  in  their  phinf  at 
Itriinimtmdville,  Qiieliec.  whicli  is 
self-contained  from  tplliilosc  ace¬ 
tate  to  finished  fabrics 

'I'wo  iilaii.s  liave  been  pm  forwaid 
durin.s  the  year  for  the  fiinditie  of 
arrears  .on  tlie  preferred  stock 
whicli  now  total  a  .share.  The 
first  plan  submitted  was  rc.lei  ted  and 
latterly  a  second  iirojtosal  has  lieen 
(Iraftoil  and  will  he  sutimitl.ed  to 
shareholders  on  Dccemlioi  Itih  for 
consideration.  It  involves  tlte  is¬ 
sue  of  no  par  value  Income  fiindiim 
rishis  in  the  ratio  of  one  rislit  for 
eacli  preferred  share. 

4  .4nTAM/,.4TIO\ 

Viitliorirod  Ifjiipd 

I'rel.  siiirl,  Tff,  Tl.V.OilO.i'ito  .tn.niMt.OOO 

t'oiit  Ftoi-i.  ’  300,000  ,h,s.  Uio.yoOshs. 

Iiintlcd  Oehl. 


The  Wabasso  Cotton  Company  and  on  the  procedinc  lialanee  slioti. 
its  subsidiaries  operate  three  mills  balauce  sheet  'he  priuciiial 

^  ,  1.  .  1  ;  changes  amom;  file  assets  were  a 

with  a  io4al  capaeity  of  J.IOO  looms  | 

and  100,000  spindles.  Tt  owns  and  '  jpn.l.T! ;  an  increase  .n  i  eceivalile.i 
operates  the  Sf.  Maurice  \'a!ley  Cot-  at  5500, 003  as  comparoa  wiili  otSO.- 
lon  Mills.  I.,td..  of  Three  Rivers,  yue-  T3-I;  inveniories  u|i  di  from 

bee.  and  ilic  Shawini,gan  t'otton  Co.  JO.'iT.TtiT:  ami  propert;  iicti'mil  up 
Ltd.,  of  Shawinigan  Falls.  ni  :5".S3S,,'l  1 1  from  .'th.rai-l.l  17. 

Operations  of  the  company  have  .Among  the  lialiililies  i»iiyahiTs 
been  on  a  much  improved  scale  dm-  were  down  at  .<211.i.’lk  from  .’J.S'.3"iT. 
in.g  the  past  year  or  so.  The  last  but  there  is  an  ileni  of  let 

statement  published  coverin.e  the  eottoii  aeceptances  wl.icii  ilid  not 
fiscal  year  ended  .lune  30th.  showed  aiipear  the  precedint'.  year.  Hatii^ 
an  inctease  of  over  thff  in  operat-  loams  were  down  at  Sl.'id.Ooo  tron 
inc  profits;  a  healthy  improvement  .^.’iO.OOii  and  accruals  up  a;  .?1V3.- 
in  balance  sheet  position;  and  earn-  573  from  .$111. 7SI.  fiepreci  ii  ion 

incR  on  the  outstanding  capital  reserve  is  u{>  at  ?3.. 570.1.5!'  as  (•oin- 
stock.  aftei’  a  $100,000  higher  appro-  pared  with  .S3.2I7,!Oi3,  and  g_enei';ii 
priation  for  depreciation  reserve,  of  reserve  and  surpUis  up  at 
$2.10  a  share  as  compared  with  30  from  $024. .’S4. 

cents  a  share  for  the  proreding  year.  Officers  and  directors  of  the  coin- 
Net  working  eatiittil  improved  by  par.y  include  R.  AVbiicbead,  pte- 
over  $200,000.  current  assets  being  sident ;  .1.  W.  I’yke.  vice-president; 
up  at  $1,072,822  from  .$1.534.0.54  and  \V.  .1.  W.  Whitehead,  managing  direc- 
current  liabilities  uji  at  .$S51,0fio  from  tor;  II.  \V.  <’ 

$610,037,  indicating  net  working  ca- 1  treasurer;  W.  1. 
pifal  of  $1,121,753,  up  from  .$015,017  K.C..  R.  \.  Hall 

44  AR.t.SSO  COTTONS  t  (». 

I.t  A’ears*  K-irnIne  Rword 

Total  Net  ^Nol 

Inromo  Income  Karn. 

1922  .  tSOfi.Ott  ?2P6,011  .'■243,774 

1923  .,  fie. 377  .316,377  206.').'ir, 

1924  ..  361.83,3  261.3.3S  !4.3Io3 


REGENT  KNIT 

of  Integrity  an 


a  symbol 
Progress 


tstdblished  in  Montreal  in  1913,  The  Regent  Knitting  Mills  now  occupies 
its  own  thoroughly  modern  plant  at  St.  Jerome,  which  includes  its  own 
power  development. 

The  company  employs  550  worlcmen  in  its  manufacture  of  woollen,  worsted 
and  fancy  knitted  goods. 

The  reputation  for  quality  products  built  up  in  its  21  years  of  pro¬ 
gress,  has*  created  a  sound  trade  and  consumer  goodwill. 

WOOLLEN  AND  WORSTED  YARNS:  KNITTED  OUTERWEAR; 

JERSEY  CLOTH;  HAND  KNITTING  YARNS 


<')pcr.  Prolit.  . 
Taxpp 

Depreciation 

\et  Inc  .  .  . 
Pref.  dividenrl. 
JSurp.  for  year 
Karn.  on  <'om. 


HALAM  k:  SUEKT  FIGI  RK 

lit  33 


Ot  l  lCERS  AM>  IMREC  TORS 

Dr.  Uarr.i!  e  I'us.  prf4. .  W.  .\IcM. 
m.  \  icc-prcsidcri! .  N>w  ^o^k;  <.  \V.  Pai- 

^iif-pres:  Lei-  ('adim.  secretary  and 
i-r;  iJ-  H.  Whiyhair,  cliaiTnaii. 

'ft»r:  Tir.  ifaTi'le  Dreyfus,  New  V'^rk; 
•  f-r.  Sir  V  .  \lcxand«‘r,  I.ondor,  Kng.:  L. 


Total  Assets 
F  i'.erf  .Assets. . 
('urrent  /Sssets 
t’urr.  I  iab 
Work.  (  ap  .  ,  . 
Total  Surplus 


Bruck  Silk  Mills 


T>ividrnd= 
?I40,009 
14O.00f» 
I40,0pn 
I  to.ooo 
t  to.ooo 

294.113 

fir.sTi 


The  Regent  Knitting  Mills  Ltd 

Head  Office  •  Montreal 


Capacity  Operations  Being  Carried  On  in  Plants  at 
Quebec — Extensions  Made  to  Facilities 


nient.3  wer<“  re.-'iimed  In  .lanimry 

14IARKKT  RKC44HH. 

lligli  1.0W 

1928  .  24  »,  20 

1929  . .371..  20 

1930  .  26  "7  3‘j 

1931  3  'I 

1932  .  6'-  2  ■ 

1933  .  24  ■  3 

1934X .  ....  22  1  2>,s 

X — To  Xovomlipr  20. 

•IFFICMHSi  4  Ml  IIIRECTORS. 

I  1  lli'iick.  pi-i'.-'idoni  and  'Cjpa.snrer 
F.  <5.  Rush,  i  ('lai  y ;  \V.  h.  Wil¬ 
liams.  T,  I’.dlPi.  4V  It.  a  Holt, 

Li  -Col.  C.  Mont.-avrat.  O.  \\"  I’art- 

I'idgp,  Win.  .\I  f 'liatibou  riip,  W.  R. 
Phillips,  l.uopold  L.  I.ee,  and  IV.  J*. 


233,463  6.963  .1283,70., 

■.>>0,127  304.72.  21,443 

313,690  42o,l!'0  M6.7'3 

•ConfoiidalPd  avcouat  of  WahaMO  Cottons  and  suusidia.'y  romp;.'  i> 
d)  IVti.  i*. 

B.Al.ANrr.  SIIEFI  4  4IMrARIS»»S 

Total  Total 

Surplus  14o»#'rv.,s  Invmto-'o* 

.  $646,166  $1.1IT.7.V2  Jd'.b.SIS 

. 613,110  1,217.7:2  400,7'.2 

.  616,263  l,349,7'i"  .'69.1  .'7 

634,998  1,467, .67’.  67.29, a 

. 67S,.619  1,67.5.91''  .90,84" 

.  749,140  l.T.')",.  162  820,123 

671,326  1,92:'.410  2.2"2,!'.69 

.  4»2,279  2.094.9O7  2.t>48,t‘i3 

:!83.214  3,30,3.507  2.20", 5:>1 

.  ;t86,363  9.489,057  2,(148,143 

.  103.1.67  3,77.',.40O  l.;101.80" 

124,284  3,951,843  957,766 

.  271.022  4,336,310  1,422,006 


:  pure,  iirtifioial  and  mixed  -silk 
good's  If,  also  does  custom  dyeing, 
silk  printing  and  loading  for  impor¬ 
ters.  Plants  are  located  at  f’ow- 
ansville.  Quebec,  c/jver  IK  acres  and 
consist  of  eleven  buildings. 

In  .lanuary,  1933,  the  company 
cfnipleted  construction  of  a  new 
steam  unit  for  its  plant  at  Cowans- 
ville,  and  is  now  producing  its  own 
power  requirements.  Plant  opera¬ 
tions  the  past  couple  of  years  have 
been  taxed  to  handle  a  .steadily 
growing  volume  .of  business. 

C:  A  PIT.A  M  Z  ATIOX. 

Uu  island¬ 
ing 

000  sh 


Cdb.:  5.  Vt-'.  McKeown. 

.1.  McLaui^lilin.  C.  Gr 
inri  Frank  Hardin^;, 

BALANCE  SHEET 
1931 

<  .  .  $l.l27,.inO 

B  .  .  836,366 

'  .  252,921 

164,100 
Cap.,  88,821 


MARKET  RECORD 
Pref.  aleck  I 


OFF14  FRS  AXn  mRK<  T«IRS. 

.1.  -A.  Burns,  pr.sidcnl.  Diinnvilla 
Unf*.;  '1* ,  A.  ttu.ssi'll,  vic-t'-prasident, 
Toroptii;  V.  K.  AliU'S,  Totonln  Ueo. 
(’.  HiddI".  niinm  iili';  F  H.  Hoacon 
and  \V.  ,1.  ..ypplej  e.i  't.  soi  i’cl ai  > . 


I  otal  abset. 
Fixed  asset, 
t'urr.  assets 
t  urr.  liub.s.. 
Vet  Work. 
Deficit  Bat. 


Toronto  Carpet 


fFper.  Jno. .  .?! 
Deprei’,  .  . 

I  Ml-.  Taxr.s  . 
.Vet  Fnc.  .  . 

Bart),  .“li  prof 


C  A  PITALI/.A'nO  N 


M  arket 
Record 


flurrenl 

Liab. 


Current, 
Asset  = 


Total 

Assets 


Authorized 

Capital  .stock 

n  P  V.  .  1.50.000  .sFi.s.  12 

Funded  Debt, 

6 >5:  l.«t  Mortgage 

Ronds  .ll.OOt'.Oi'O 

niVIDKNO  HJECORI). 

Initial  of  25  cents  paiti  Feb.,  1929, 
and  fiunrterlv  to  .May  15,  1930  incl,; 
none  thereafter  till  1934  when  pay- 


Monarch  Knitting 


■Aulhorized 
par  ..31,000.000  8 
tar  ,  .  J, 000.000 

Funded  Debt. 


51,466,029  <480,636  *98.).S9t 

1,284,861  619,472  665.389 

1,197.470  74>J,783  447.693 

1.420,440  841,7.52  578,688 

1.557,094  989,782  .667.312 

2,127.241  1, ’232, 888  894.363 

2,973.,307  1.814,489  1.178,813 

2,97.1,421  1.832,944  1.141,477 

2,700,822  1.737,456  963.366 

2.431,583  1.185,196  946,387 

1,702,921  884,262  318,661 

1,534,9.61  619,016  915,91,6 

1.972.8'22  851,070  1.121,7,62 

r.C  Curr.  to  I’ ( Work.  E»p  I’.l' 

Total  Assets  to  Total  Asset  <  8 


Total  a.s 
Fixed  a.s> 
Currer.  ( 
Current 
.\cl  W'oi  k 

Surplu.' 


.Monarch  Knitting  Co.  has  shown 
I  furlhcr  improvement  in  earnings 
this  year  after  showing  a  substan- 
tian  gain  in  1933.  VViih  a  plant  ai 
Dunnville.  Oni.,  the  company  manu¬ 
factures  heavy  and  fancy  knitted 
goods,  lingerie  and  hosiery,  while 
warehouses  and  sales  offices  arc 
maintained  in  principal  cities  across 
Canada. 

Gains  in  business  recorded  this 
year  have  enabled  the  management 
to  resume  dividend  payTueiits  on  the 
7  per  cent,  preferred  slock  on  which 
no  payment  was  made  from  .\ovem- 
I'cr.  1930,  until  February.  1!):M.  Pre¬ 
ferred  dividends  are  now  in  arrears 
to  the  extent  of  $21. 


Total  assets. 
Fixed  assets 
Current  asset; 
Current  liabs 
Vet  ivork  <.ai 
Tot,al  .surplii.-- 


DM  IDK.ND 

Preferred — Itegul 
at  rate  of  S  per  <;cr 
Common — 8  pci- 
from  189]  to  Alarch 
after. 


Stanfields  Limited  B 


Canadian  Converters  Company 

Substantial  Increase  Reported  in  Operating  Profits  in  Last  Fiscal 
Year — Operates  Plants  in  Montreal 


Stanfield’s  Limited  as  presently 
eoustiliiied  was  formed  in  1931  as 
succes.8or  lo  a  company  of  the  same 
name  formed  in  1924.  Plants  are  lo¬ 
cated  at  Truro,  Nova  Scotia,  where 
underwear  and  lingeries  registered 
under  ihe  name  of  Novasilk  are 
nianufacti.i  ed. 

<  •  PITAMZA'I'IOV. 

Aulhorized.  I.s.»ued 
Pref,  .<.19  p;<i  in.nnnsh.s.  lO.OOOshs. 
Com,  1)  |)  \  I2.fi("lshs.  10,00"  .shs. 


F'.C.  net  ti 
trros.B 


MARKET  RECORD 


Guelph  Carpet 


CAPITAMZAriON 


«  APi  r.ALIZATHtN. 

A II  thorizeii. 
Preferred  stork.  $  75".""" 
Ci>mmoii  .stork'.  .  1,275,""" 
Both  .$lij0  par 


OFFIt  F,Rg  AND  DIRKCTORS. 

F'.  T.  .Stanfield,  prr.sident  and  gen- 
■i.al  maiiagi  r;  .  .1.  Campbell,  secre- 
ary:  B  IT.  Abbott,  treasurer;  K'.  T 
'taiifleld.  H.  F.  Flethel,  Fred.  F'raser 
nd  E.  Stanfield. 


Pref.  6  'i 

$100  pa 
Com.  n.p  V 


Montreal  Cottons  Limited 


Dividend  Reenril. 

Pref. — Uegiilai-  dividends  pai 
terly  F’eb.  1.  etc. 

Com. —  Initial  of  25  reni.o  pa 
1929.  and  quarterly  lo  Vo; 
Vone  thereafter  tp  .Vow.  193; 
50  <;ent.a  paid;  7.5  eeiil.s.  Vo 
1933.  and  75  ceni.s  .Vovember. 


Operates  Plant  at  Valleyfield,  Que.,  Containing  160,000  Spindles 
and  3,800  Looms — Daily  Output  160,000  Pounds 


.STOCK  MARKET  REfORil 

Prpf.  Stork  (’om.  Stock 

High  1/Ow  High  Low 

.  .  105  87  78 

1044  90  80  70 

lOV  J024  105  80 

109  1044  112  JIO 

..  .  107  4  104  100  90 

.  .  117  109  105  95 

.  lir,  112  112  102 

128  114  !19  no 

125  ns  130  108 

I2S  117  no  nr> 

no  97  130  9n 

.  .  10(»  98  93 1  a 

70  75  .■^0 

6  :  50  23*  • 


-Montreal  Cottons.  Ltd.,  formed  In 
1911  owns  the  entire  stock  of  the 
Montreal  Cotton  Co.,  which  has 
mills  at  Valleyfield,  Quebec,  oen- 
taining  160,000  spindles  and  3,800 
looms. 

The  company  manufactures  cot¬ 
ton  fabrics,  silks  and  cotton  yarn 
with  a  weekly  production  of  160,000 
pounds.  In  1027  the  Valleyfield  Elec¬ 
tric  Co.  was  sold  f.or  $250,000.  Dur¬ 
ing  1929  the  company  entered  into  a 
contract  with  the  Beauharnoi.s 
Light.  Heat  and  Power,  leasin.g  its 
water  ri,ghts  for  70  ycar.«,  for  a  con¬ 
sideration  of  $1,975,000  casli,  .5,435 
common  shares  of  Beauhartiois  Pow- 
"!■  Coip.  and  8,000  h.p.  delivpiod  on 
the  company's  bu.s  bar.«  free  .of 
charge  with  a  funher  opiipii  for 
4.000  h.p,  at  .$15. 

fVMTAMZ  AITOV 

Au'horz-d  N.'iii.rl 
Prefpri-pfl  .Sto>k  .t6,'*0","0"  SI.OOO.OOO 

Common  St  o:;k  .6,"0n,uc"  .3,"(jn,0"0 

Eundeil  li<.|i(. 

•Auti  o'iied  <  muianditig 

.6'",  Ist  7.10rtgage  S.F'. 

Steding  Debx  <2.00".""0  il6'.741 

IRVIUEND  BCCOKIi 


OFFICERS  AND  DIRE4 'I'OR'A. 

H.  Quainiby.  pre.'ddi'nt  ;  K.  (Jerald 
Hanson.  vice-prp.sidenl :  B.  F.  Gri|gg.«, 
secretary  and  treasurer:  Boyd  A.  i' . 
Caldwell  and  B.  O.  Daly. 


Harding  Carpets 


CAPITALIZATION 

Oulstand- 
Aulkorized  ing 

$100  par .  $1,000,000  $750,000 

n.p.v .  20,000  shs  20,000  ghs 

DIVIDEND  RECORD 

No  Dividends. 

COMPARATIVE  EARNING.S 
Years  Ended  Oct.  31 

1953  1952.  1951. 

Oper  Protit  .  $55,83  5  d$22,863  d$  5,3  10 

Inlere.st  .  ,  .  9. 51(1  12.326  . 

Net  Inc,  .  .  .  267  d55.l89  d5,3IO 

Years'  Surplus  267  d35,l89  dl8,3IO 

OFFICERS  AND  DIRECTOR.S 
A.  I..  Cuthbcrison.  Pre.s.  and  Gen. 
Mgr..  L.  A.  Moil.  Vice  Pres.:  .-A.  H.  Wynn, 


Total  Income 

Deprec . 

Taxes 

Net  earn.  .  . 
Pref.  divid  .  .  . 
Com  .  divid  .  . 
Siirp.  for  yet 
Earn.,  .sh.  coi 


Pref. 

Coni. 


Belding-Corticelli  Limited 

Company  Controls  Practically  the  Entire  Output  of  Silk  Thread 
in  Canada — Comprises  Many  Small  Units 


DIVIDEIVD  RECORD. 


Com.  Pref. 
Stock  Block 


PROFIT  AMI  LOSS  AIT'Ol  .NT.s 

1911  IS32  IMI 


Total  a.<ser.s 
Fixed  u.s.set.s 
(■"urr.  as.sel.s. 
Cun-,  liab.s.  . 
Vet  work,  rs 
Total  stirpUi-s 


.Mgr.,  and  D.  F.  Pollock.  Secy. 

Directors:  —  J.  M.  Mackie,  Montreal;  W, 
P.  MacDougall.  Toronto,  R.  C.  Vaughan, 


r28!o53  The  various  units  ihat  g.-)  to  make 
.  up  Belfiing-Cortii't'lli  Limited  con- 
trol  practically  the  entire  output  of 
2i!o25isilk  thread  in  ('anada.  The  com- 
J  paiiy,  was  iiicorporated  in  1911  as 
’  ■  ■ '  Helding  Paul  Corilcelli  Silk  Co., 
Ltd.,  and  acquired  the  entire  capital 
I  stocks  of  Belding,  Paul  &  Co.,  Lid., 
fsniooo  Hlontreal ;  Corticelli  Silk  Co..  Ltd., 
::  ,^,^|Sf.  .lohns,  Que.,  and  Ca.scade  Fabric 
lo'gis  >  Ttd.,  Coaticook.  Que..  ihe  latter 
being  controlled  by  Corticelli  Silk 
666,:5in  '  ro 

■lOO.OOO  V. 

In  1920  the  firm  name  was  ehang- 
'i.6.310 .  ed  a.s  now  de.sigiiated  and  five  years 
ii'j.'iio ,  jjjter  Hosiery  Corp.  of  Canada, 
183, 72'. ;  .Montreal,  manufacturers  of  silk  ho- 
,  .«iery.  was  acquired  and  in  1930  the 
j  independent  Silk  Co.,  also  of  .\Iont- 
.  real. 

iMj  Factories  are  local  ed  at  Montreal, 
■$  Si.  .i.ohns  and  Coalicook.  wilh 
i5i'2o"/  Oranch  office."  and  w'arehouses 
i4;)io74  .  throughout  I'anada. 
li-i'!;?,)!  1  CAPITALIZATION 

.Authorized  Issued 

Preleired  StocI:  .  $1,650,000  $865,300 

Con. .non  Slot  k  850,000  749,500 

Funded  Debt 

^1  Ouihtand^ 

;  ,  ■\ulhori/etl  ing 

I  5* ,  Ist  Vlort ,  >,  I  . 

i  ,  Bonds  due  lOiti  .  $1,000,000  $101,81! 

I  '  DIVIDEND  RECORD 


Bund  int 
Bati  delitfj 


Nni*  inc 
Deprec 


Net  prdtit 
Pfd.  divid 
(  om.  divid 


SERVING  CANADIANS 


Delicit 
Sink,  fund 


1920  7  6 

1921.  ..  ,7  6 

1922 .  ,7  6 

192-3  .  .7  ,i 

1924  ■•  i; 

19-25 .  7  fi 

19-26  .  ...  7  6 

1927  .  7  r, 

1928  7 

19-29 .  7  6 

1930  . 7  6 

1931  . 7  (i 

1912  -  ...  7  6 

1933  . 7 

1934 .  .  7  .  . 

OFFICERS  AMI  DIRECTORS 
OfficfTS. — Sir  Charles  Gordon,  prisident,;  Sir 
Herbert  Holt,  vice-president ;  G.  Hlair  Gordon, 
man. -dir.;  FI.  A.  Wilson,  sec.  and  trear..  Sen.  U. 
Ifandurand.  E.  .A.  Ftobertson,  W  F'inlev  and 
.1.  R.  Fllai-k. 


Balaiire 
From  Conting. 


Tofal  .Asset' 
F  ixed  assets 
Cljrr.  .Asset! 
Curr.  i.iab 
.N.W.  Cap 
Reserves 
Surplus 


Mills  at  Paris,  Ont. 


using  Canadian  materials.  Penmans  Limited  ha.s 
played  its  part  in  the  development  of  a  great 
Dominion.  Penmans  looks  to  the  future  with  confi¬ 
dence,  in  the  knowledge  that  maintaining  of  the 
business  principles  on  which  this  firm  is  founded 
will  continue  to  result  in  more  and  more  thrifty 
Canadians  turning  to  Penmans-  for  knitted  under¬ 
wear,  hosiery,  and  sports  garments. 


With  an  established  reputation  for  keeping  abreast 
of  the  dictates  of  fashion  and  supplying  only  goods 
which  are  the  result  of  infinite  care  in  manufacture 
and  unstinted  use  of  only  the  best  materials,  Pen- 
man.s  L.irnited  enters  on  the  sixty-eighth  year  of  il.s 
business;  history.  1  hrough  sixty-seven  years  Pen¬ 
mans  Limited  ha.s  been  the  leader  in  the  Canadian 
textile  industry.  b.rnployinLg  Canadian  labour. 


for  Men,  Women  and  Children 

Ladies*  Full  Fashioned  Hosiery 
Men’s  Silk  and  \^ool  Socks 
Seamless  Hosiery  for  Women  and  Children 

HAND  KM  ITING  YARNS 
The  Monarch  Knitting  Company,  Ltd. 
Factories  at  Dunnville,  Si.  Thomas,  St.  Catharines 
Head  Office:  Dunnville,  Ont. 

Branch  Offices: 

Toronto,  Hamilton.  Ottawa.  Winnipeg,  Calgary. 
V’^ancouver,  Moncton 
also 

The  Monarch  Knitting  Company  of  Quebec 
Limited 

Confederation  Building,  Montreal 


:  1926  .  7  6 

M92  7  .  7  6 

1928  .  7  7 

:  1929  .  7  464 

‘  1-930  .  7  4 

11951 .  7  4 

I  1932  .  7  4 

n  955  .  7  4 

I  193-1 .  7  4 

COMPARATIVE  EARNINGS 
Year*  Ending  Nov.  30 

1933  1932.  1931 

l.Net  Froiil.  .  $276,3.55  $305,363  $267,542 

I  Deprec  .  .  .  138,699  146.609  14l,6>8 

Deb.  Ini.  .  .  36,960  36.980  56,980 

-Sink.  Fund .  14,791  14.7'TI 

'Net  Larn.  .  .  95,656  IOj.933  75,0  15 

Pref.  divd..  .  60.571  o0.57I  6*0,571 

:Coni.  divd.  ,.  29,980  52,465  52,4n5 

Years*  SurpI,  5.105  d9.05  5  diO.l.'l 

I  Karn  Ist  Pref  I  1.05  12.02  8  5-1 

j  Earn  coni..  .  4.68  5.79  1.78 


OFFICERS  AND 
DS  RECTORS 


FACTORIES  AT 


.S’R  CHARLE9  GORDON,  G.B.E. 
Cli  airman 
R.  B  MORRItE. 
PresiJen: 

archie  f.  baillie, 

Vice-President 
H  'V.  LUNDY, 

Generc.l  Mvnager 
C.  B.  ROBiNSON, 
Secrelary-Treaturer 


PARKS 


!  d  Deficit. 

I  BALA.VCE  SHEET 

'  193  5  1‘152 

ilotal  a,ssets  .  .  .  $4,I59,)>0>  $4,15  1,501 

-Fixed  asset!*  ....  '2.38  1,795  2.5  75.592 

Curr.  assets  .  .  .  1. 051. 545  1,05  7,595 

Curr,  liabs.  .  .  .  202.200  220,10  ) 

I  Net  Wk.  Cap.  .  .  829,545  857. -169 

;  Total  Surplu.s  .  .  .  475.592  -170.487 

OFFICERS  AND  DlP*ECTORS 
j  Oifir.ers:-  .A.  O.  Dawson,  pres.;  I.  P, 
Kennedy,  treas.;  W.  P.  .Mi-Dou,;all,  Gen. 


LONDON 


BRANTFORD 


WATERFORD,  ONT. 


T.  HYACIVTHE 


COATiCOOK,  QUE. 


THE  FINANCIAL  TIMES,  MONTREAL.  NOVEMBER 


NEWS  OF  MINING  AND  OIL  SECURITIES 
SOME  GAINS  IN  |  '£..srr;.  at  MadEOD  ' 

I  Ik  lilt'  lowsey  vein  wncit  an  ore  ill  lilAvAiVl Vl/  '  warranto  1  liicir  ooiUiniiaii 

ALL  SECTIONS  OF  COCKSHUTT  MINE 

MINING  MARKET|SY,3^HHH‘E  TO  BE  CONTINUED 

•  tng  taken  in  this  winter. 


Moderate  Recovery  Noted  Af¬ 
ter  Period  of  Quiescent 
Trading 

VOLUi^  LIGHT 

Toronto  Bureau  The  Financial  Times 


WORK  AT  MacLEOD 
COCKSHUTT  MINE 
TO  BE  CONTINUED 


Irlie  oneraiimi  on  Novcmhor 
;  less  i  Gsiiii.'!  oliiaineti  lieftivi 
'warrauiel  ilicir  eoiUiniianc" 

!  "Tin;  tiii  t'ol.oi  s  (ilan  furilio: 


MIITTA  r*AI  A  IflIMI?  *  perty  in  December.  The  ore  re- 

|f||N|||  |_|||  If  ll|||wP  serve  situation  i.s  being  reviewed 
UVUV  ITIlllLi  and  estimates  win  be  issued  shortly. 

I  A'PPCT’  TA  rMTPA  i  ^  contract  for  itowcr  from  tlie 
|A|H\I  III  pra|PK  ■•Northern  Quebec  Fower  t'ompany.* 
*^^**'^*^*  1^11  lull  ,  has  heon  ronipleied  and  eler- 

D  A  WII^C  power  is  expected  to  he  a\ai!-l 

iKUI/Uvlni]  IlAllliLU  '  P'operty  about  .lanuary  > 


Revival  of 
Interest  in 

The  Colds 


ploration  on  oilier  luiii.s  of  Hn.  - 

periy  al  a  iat.«  dale.  There  i.i  ap-  Bridge  River  Area  of  B.C.  Now  | 


Original  Statement  Misinterpret- 
AAMf?  DA  VC  CQ  CA  ^fotes  President  Mac-. 

Di/ifJC  1  niu  yJatJv  Leod — Results  Uncertain 

SHARE  THIS  YEAR  demand  investigation 


Toronto  Bureau  The  Financial  Timea 


nro.viuiaicly  .s.'.ii.oimi  rcniaining  in  die 
tieasury.  A  stalonieti!  oj'  .iper;;- 
lioiis  to  date  w  ill  be  mailed  tosiiare- 
holdei's  on  December  I." 

ACTIVE  PROGRAM 
FLIN  FLON  GOLD 


Has  Four  Mines  in  the 
Development  Stage 

TO  SHIP  CON^NTRATES 


OUTLINES  WORK  IN 
PROGRESS  REPORT; 


Kirk:mnd 

I  ak» 
Mo  casta 


l|  I  Wright  ■ 


i  is  discussed  in 
j  the  e  u  r  r  e  n  t 
issue  of  the 
•Mining  rhron- 
icle  from  the 
standpoint  of 
world  news^ 
This  issue  also 


-The  ball  mill  of  the  McKenzie 


new  oO-ton  plant  of  Minto  (fold 
•Mines,  Bridge  River,  wrt.«  turned 
over  last  week,  with  all  other  ma¬ 
chinery  in  place  and  each  part  being 


Mill  Capacity  125  Tons 
Daily 

oronto.  The  shareholders  of 


Compares  With  $1.95  in  Pre- ,  Toi.,ii,„,  .MacLeod-Cot  kshuti  (fold  I  Dr.  Wright,  Who  Joins  Board  '  I'h  '«  by  indiv  idual  motor  as  ,;„n-  '’•  ''‘‘Pt'tP  Rf**  I-ake  Gold  Mines, 

and  generally^  low^r'"prTces."iunio^  I  *"  iuercial"''';  nd"  ““  Complete  ’  rord” brought  Tvan, ouv or' hv%re"  i signal. ^eT'presid'em’w': 

and  Intel  listed  gold  shares  on  the  1932  .  e  m  the  uoiih  zoue  uu  j  Survey  sident  and  managin-*  director  iiavid  A'  nistrong,  excerpts  from  which 

mining  section  of  the  Toronto  .slock'  _  -  ^  -  _  |"»  propertv  located  to  ihc  .souih  of  I  _  J.n  ^  ”  manag  n..  diiect  r  David  , 

e.\change  moved  Into  slightly  higher  ■ 

ground  at  mid-week,  although  gains 


Toronto  Bureau  The  Financial  Time*  ’ 
'rtironui.  -  Directors  of  Dome 


were  not  enough  to  offset  the  ear-  '  '‘b.  bare  declared  the  reg- 

ller  reactionar.v  movements.  Base '  ular  (luai  terly  div  idend  of  60e  a 


I.ittle  Long  J.ae  Gold  .Mines.  'I'llO  Toronto  Biirr.iu  Th«  Financial  Tinin 
Financial  'l  imes  is  infoMii-d  Drift- i  l''"■onlo.^-|l1  .1.  F.  \Vrit:hi.  for- 

,  ,  '  '  "  ;  nierly  duet  o|  tin;  Dominion  Goveni- 

g  petal  ions  on  ihe  ore  sliooi.  meui  geological  survey,  now  in  pri- 


nieials  and  silver  issues,  while  trad- ! '’bare,  payable  .Ian.  21.  11135.  to  which  .show.s  a  widih  of  17  feet,  arc 
ed  in  light  volume,  showed  tuir  ■' shaveheldors  of  record  Dee.  31,  IP3l.j  being  carried  oai  n  tbe  i.re.seiil 
gains  scattered  throughout  their  re- 'The-’  dividend  covers  (he  fourth 

spective  .sections,  while  oil  and  gas  tiuai  ter  of  the  present  year,  and  , 

shares,  with  one  exception,  were  ir-  i'l'iuss  total  di.sbur.semenis  for  1934  i  ' 

regular.  [Id  a  share,  as  compared  wiih  ■  ^  ii.<ci  ilic  announce- 


the  past  week,  volume  of  'T.  in  respeei  'of  lifi:',  and  $1.40  ^  iba^  v. 

ns  has  been  at  the  lowesi  !'  '3.  I’rior  lo  i<i:{2  and  as  far  hack  . 


transactions  has  been  at  the  lowesi  It'-’, 
ebb  fog- some  time,  and  while  a  nuni-  ;  a:-.  103 
her  of  companies  reported  progress  j  ainoun 
in  the  way  of  development  at  their  I!':’!  te 
properties,  no  special  news  develo)'.-  |  mim. 
ed  to  account  for  any  upward  move-  ;  Tiu* 


7  feet,  are  vato  practice  as  consulting  geologist 
le  i.re.sciil  *bC’  .lowsey  interests  and  others, 
f  .1  bits  been  appointed  a  direeior  of 
nt  or  the  p,,.^„  vung,,  j  „l 

'  was  cut  j  Klin  FImi  Gold  is  developing  a  pro- 
aniioiiiicc  iieriy  at  Douglas  Lake,  in  the  Flin 
had  fail- !  Kion  area.  \  diamond  drilling  pro- 
oiuinereial  I  gram  w  as  completed  a  short  time 


loiiii  whole  plant  was  Iniilt  and,,  ^  Oder  <|*tte  of  November  12th 

made  ready  for  operation  within  70  "■•  ’‘'haw.  our  general  man- 

days  from  Ihe  time  excavating  was;';^^''  ore  reserves  of  9.,- 

"  b"-  started.  It  is  anticipated  that  fr.om  having  an  average  value  of 

ologiat  a.x  ...  rrt  rior  r.ont  rxf  fvr.iH  (SlS.Oh  at  presenr 
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Flin  Floii  Gold  is  developing  a  pro  ^be  concentrate,  which  will  be  ship- 
periy  at  Douglas  Lake,  in  the  Flin  fed  to  smelter,  with  hauling  char- 
Flon  area.  A  diamond  drilling  pro-  ^es  of  75  cts.  a  ton  from  the  mine  to 


40  to  50  per  cent,  of  Rold  values  ’  \  Micanui 

will  be  -saved  in  the  Jigs  and  on  the  Jh  ■o'-Rxle 

,  .  .  the  (»re  in  the  clump,  nor  any  ore 

hlankets,  the  remainder  going  mio  drifting  on  the  450  ft.  level.  I 


a;-.  1037  ilic  annual  disbursements  *,'bh  ''‘”’*'1  be  nailed  nti  ,\.iv.  :tii,  un-  lago  and  a  sizeable  orebody  of  excel 
amiiutued  to  $1  a  share,  and  from  j .'’"'oined  before  then  ,  lent  grade  was  indicated. 

1!'3;  to  I:i2l  Ihc  rate  was  $2  per  an- |  ‘  ‘7''  '  '"iGuiiiiii  -o.  i  i^,.  Wright,  accompanied  by  0.  H. 

mim.  V'  pre-sident  of  Gvvillam.  mining  engineer,  has  left 

Tiu*  dividends  paid  and  declared  ‘7* •‘’•■‘’■■“'■■k  The  Flu-  for  the  property  to  make  a  complete 


u.e  conceu.raie,  wo  CO  wi  .  oesmp-  -Kullywing  the  milling  tests  to 
ped  to^smelter.  with  hauling  char-  ^1,,,.),  reference  Is  made  in  the  gen- 
ges  of  75  cts.  a  ton  from  the  mine  to  nianagcr's  supplemental y  le 

Shalath.  (  oncentration  latio  will  port  presenied  at  our  annual  tneei- 
run  somewhere  between  S  and  10  ji,,^  directors  made  arrange- 

tons  into  one.  me.  is  for  the  design  and  prepara- 

The  mill  .building  Is  large  enough  tin,. 


of  plans  for 


•yanide  mlli  p 


ment  through  the  list  in  general.  :  in  resnoct  of  11)34  aggregate  $3,.335,- 1  'bat  n  is  not  I  sui  vcy  of  the  work  done  to  date. 

Six  new  lows  were  recorded  during  i::i  t  ihe  largest  amount  paid  oui  by  j  5,“'' ,  Since  the  drilling  was  completed. 


Gvvillam.  mining  engineer,  has  left  i ’-o  accommodate  equipment  capable  w  bicb  should  give  maximiini  exlrac- 
for  tbe  property  to  make  a  complete  uf  handling  several  hundred  tons  non  at  minimum  cost.  Hvdro-eler- 


Six  new  lows  were  recorded  during  i:.i '.  ihe  largest  nmounr  paid  oui  by 
the  period  under  review,  with  Grau-  iiie  company  in  any  one  .tear.  The 
ada,  under  heavy  liquidation,  sellin;.;  di.sbuiseuients  this  '-ear  were  swell- 


daily  and  Includes  under  ihe  same  fric  power  being  available,  negofia- 
roof  Ihe  compressor  room,  which  tioiis  were  entered  Into  w  ith  the  | 


Manitoba  &  Eastei'n  dipping  as  low  v.heu  a  bonus  of  JL.'iO  was  distrihut- 
as  16.  Roche  Long  I.ac  and  La- I  ed  In  addition  lo  a  quai  ierly dividend 
niaque  t'ontact  along  w  itli  Lee  w  ere  :  of  3(ic.  The  .liUy  payment  alse  te- 
others  to  register  new  lows.  I  presented  an  increase  in  ihe  rog'ihir 

’ihe  I’inaucial  'Times  weigliied  in- ;  nuarierly  rate  from  25c  to  .‘iitc. 
liex  of  'JO  representative  sioeks  dc- i  . . . 

. .  ifftin  nilTPIlT  IN 

.\niong  the  inierlisted  golds  price.s  ;  Uvriil/  VrUll  U1  11" 
on  a  whole  were  slightly  better,  al- ;  rVTTf^nf^r*  OTT*  1  TVlf 

though  trading  was  of  light  propor- I  |l|ll4Kli|  \|  It  Ally 

lions.  Pioneer  of  H.  C.  and  Bra-'  ^UliULlV  k/lLtAl/l 

lornc,  another  B.  C.  issue,  advanced  .  _ 

to  and  2.5  points  respeerively.  Me-  i  October  Production  Reported  at 
Jni.'ie  and  Lake  Miorc  remained.  ___  _  , 

imchauged  from  the  prev  ious  weeks’  ■  34,5oo  Ounces — Other  In- 

final.  while  Flollinger  was  35  points  ;  creases  Noted 

lower.  Dome  .Mines  was  .55  points  i  _ 

low'or  and  W  right-Hargreaves  dip- j  oneliee. — 'I'he  Ouebee  Denarliiient 


viLiI.h  I  .5  w.,  '  .  ,  'l■■■^lwo  additional  veins  have  been  lo- '  will  he  manned  by  the  regular  mill  j  Hvdro-Eleeirie  Power  (  ommission  of 

-  ........  .....  I ,  I,  “ni  pf.,; ‘‘.p  “'‘>-tcaied  on  the  property  and  consider-  shift,  thus  saving  the  wages  of  two  '  Ontario  for  a  supply  of  power  for 

to  a  low  for  the  year  at  h5.  iinddd  by  the  paymeni  of  .Inly  20.  I9.'U.  ,  ,  ^*uDng  of  able  trenching  has  been  done  over  extra  men.  (.perilling  purposes,  and  work  wjis 


B>i  the  end  of  last  week  the  plant  eoniineneed  on  the  const  ruction  of  a 


b-m  been  o  ino  t"  r. loogtli  of  several  hundred  feet.  B>i  the  end  of  last  week  the  plant  eoniineneed  on  the  const  ruction  of  a 
le'iiBiii  of  tioi'  .ro  '  All 1  \“®i'  baunei  sampling,  a  company  s.ate-  was  scheduled  to  be  in  full  opera- ■  power  I ransiiilsslou  line  of  about  .544 
. .  ...  '  ■  .  '  .  . ^  j  ment  says,  has  disclosed  exeelloni  lion,  with  prohahilitv  that  the  first  miles  in  lengili.  'This  work  is  about 


..  ...  >nio  ..1  I-  '*^‘jment  says,  has  disclosed  exeelloni  lion,  with  probability  thi't  tbe  first  ■  miles  in  lengib.  'This  work  is  about  i 

vi-iii  ).£.  I I along  the  entire  length  of ,  sbipmeiit  of  concentrate  will  be  ,  completed  and  the  power  should  be 
ber  isi  -Is  nnseihio*  *  '  ceeni-  p^,|h  veins  opened  up  so  far.  ready  the  first  week  of  December,  iturned  on  at  our  plant  in  December. 

"hile  at  the  property.  Dr.  Wright  .Minto  will  be  the  f.otirth  mine  to  op-  During  tiie  summer.  preparations 
.Slaleinenl  .>|jsiiiteri*reteil.  "t.  Gwillam  will  make  a  sur-  prate  milling  plant  in  the  Bridge  I'vere  made  to  replace  our  sieain 

Following  the  issuance  of  a  re-  R'^P'^**®**  power  line  and  Kiver  distriel.  being  preceded  by  plant  h.v  the  installation  of  elerfri- 

pori  on  November  I9fh,  after  a  meet- ■ 'V**'^^'***^  plans  for  erection  of  addi-  Pioneer.  Bralorne  and  Maysiile,  the  eally  driven  etiuipment.  New  build¬ 
ing  on  Ihe  Saturday  previous  when  'amp  buildings,  location  of  intter  having  started  two  weeks  ! 'ugs  to  accommodate  increased  forces 

directors  decided  to  discontinue  fur- '  *^**.?.  machinery  w  hich  apo  |were  erected,  and  in  the  meantime 


port  on  developments  at  me  property  values  along  the  entire  length  of. 

will  be  is.'=u.'’d  as  soon  .otter  I'eeeni- ‘  veins  opened  up  so  far. 
her  .SI  tis  possible.  While  at  the  property.  Dr.  Wright 

.Slateinent  .Hisiiiteriireteil.  and  -"t.  Gwillam  will  make  a  sur- 

Following  the  issu.once  of  a  re-  'ey  for  the  proposed  power  line  and 
port  on  November  I'lth,  after  a  meet-  ■ ‘‘.'’"’P  P'®"®  ®'«®'  '’•>  »ddi- 

ing  on  Ihe  Saturd.'iy  previous,  when  !!""®'  ‘“"'P  h"Rdings.  local  ion  of 
directors  decided  to  discontinue  fur- '  ^*®^'  ®*1‘^  inachineiv  winch 

iher  development  at  the  mine  on  No-  "’I  required- 

V ember  30,  unless  results  obtained'.  acthe  progiain  of  sliitlt  sink- 


The  River  tunnel,  which  is  ap- ; '-'ders  were  plared  for  all  materials,  j 
proximaiely  SO  ft.  vertic.'illy  below  i '»>nfhlnery  and  supplies  necessary  j 


October  Production  Reported  at  before  then  warranted  their  continu- : development  ,j,p  working  tunnel,  is  being  push-  *^®''  construction  and  operation. 

Ounces— Other  In-  ®“‘‘®'  "aoI-®^d.  in  a  secondstate-  ®d  ahead  and  at  315  ft.  from  portal  i  "■®  fo’-'uiiate  in  being 

34,553  Uunce^Uther  in  protested  against  misinterpre- .1,  h"’’  I'»ss®d  throngh  the  big  fault  which  I®'"®  deliveij  ui  the  mine 

CreaSCB  Noted  . -  ..r.-..n..on,ot,»a  s  r  „  . . . .  . .... 


ance.  .Mr.  MaoLend.  in  a  second  state¬ 
ment  protested  against  misinterpre- 


ficlals  of  the  company  state. 


I  et-K-Hughes  was  frac- i  ;\)jjies  reports  little  change  in 'said;  "The  directors  observe  that 


|)cd  15.  'I'eek-Huglies  was  fiac- 

lionallv  easier.  Litile  •-ong  l.,ac  .  production  during  October  with  i  the  official  notice  has  been  misin- | 

qccliued  U>  points  on  the  week.  S®®*  ;  ^viih  some  increases  noted  in  the,  |  terpreted.  The  decision  was  made  i 

ondaiy  gold  shares  were  b'eiicrally  ,  ^|ivigj„ns  )(  jg  shown  that;  to  close  down  underground  opera- j 

Antonio  .howiii^,  ncl  o.s.ses  of  'P  j  ^-gg  ig  ijpi  tons  of  fibre  a.'’  suits  obtained  before  then  warrani- 

points  cacli.  vvlitle  Sylvaniie  and'  ,  ,  .nV-..  «•  r.  *  ,  .  ed  their  .-nnnnii-inee  ...ih  the  At.  ’ 

Siscoe  lo.st  small  amounts.  God's  '  ®"“‘P®''^''  ‘  cision  v^a^^n  mlv 

I  mU-o  declined  «  iii.intci  -ind  f'.,nn-ir  1!*33,  aiid  14,814  Tons  m  September.  ' ®'®'pn  was  pronipti.v  so  announced.; 
,akc  declined  8  point,  and  Guunar ,  Asbestos  hv-prodtiits  totalled,  never  slated  that  opera-! 

was  3b'  points  lower.  Buffalo-:  -V''OC-'US  .l.>  I.MJUUI.B  lUmUKU  ,  were  te  he  UIWI. ended  hnl  enie  ' 

v.i'  ei-iie  n  n  V  -ind  r•r>ni■lllrllnl  '  486  tons  last  October,  J.ol.  tons  m  'jnns  were  to  be  .suspended  but  only  i 

.\ii.vciit.  B.  R.  A.  and  (  oniauruni  ,  ^  j  that  operations  in  ibis  section  would 

a!on.;  with  Premter  advanced  5!0®t>P®'  -'■*  ^  be  suspended  at  ihe  end  of  the' 

iHiints  eacti.  '7."'®  Hcivvev  was  4  i’®P'®n^^^  ,  ! month  if  condiiions  did  not  improve, 

points  lower.  Kiikland  Lake  held  ’  tCeaios  pieiious  metais,  rrie,_  ..Quite  h-id  in.e-i  diQ-.nnnintine  i 


Queliec. — 'The  Quebec  Department 


tation  of  the  official  notice  from  the  "as  encountered  In  the  working  <>[  ®v®Ty»h'nf^  needed  before  the 

I  mine.  -  satisfactoi  ily .  tunnel  at  385  ft.  from  portal,  q^.c  ' 

1  In  his  - - -  —  ..n...  - -  „>....ia 


the  official  notice  has  been  misin- 
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drift  was  turned  southwest  on  the  "7'  mmlug  plant  should 

inside  of  the  fault  and  is  expected  , development  in  addition  to 
,,  ,  ,  larrving  on  mining  operations  ne- 

,0  ptek  up  the  downward  ‘'unt.nua- ’ ,  f„e  mill.  Fp  to 

'  m  ft  "’"ph  ,  ■>“'  P'-eeent  time  all  our  development 

130  ft  The  lace  is  now  rhout  430  ^as  been  done  with  the  small 

portal  ,  i  steam  plant  and  three-drill  eompres- 

Mhen  oonneetion  has  been  made  originally  installed, 
wnth  working  tunnel  by  lalse.  the  ••'rbe  eonstniction  of  the  mill, 
[liver  funnel  will  be  used  for  ''asle.  jj.  biee!  frame  w'iih  steel 
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Anthracite  Mineral  .\i'ea 

A  rare  opportunity  lo  secure  mineral 
properly.  1 30  acres,  heat  .Anlhraclta 
Coal  in  South  Wales.  ndjointiiK  Amah 
i;amateid  Anthracite  Co  a  area  Fur¬ 
ther  1.000  acres  adjacent  wouhl  be 
secured  if  lequired  L'nique  oppor¬ 
tunity  lor  nuccaatful  colliery. 

Apply.  J.  R.  H  ,  Midland  Bank, 
Llanelly.  South  Wales 


thus  leaving  the  working  tunnel  ®*-lranks  and  bins,  all  on  concrete  foun-  oai  i  i  r- 

clnslvely  for  handling  ore.  The  por- .  jg  now  well  advanced,  and  bt  Anthony  tiold  Lxpects 


tal  Is  at  mill  level  and  ore  will  be  ijijp  roofing  and  sheeting  of  the  main 
trammed  over  a  trestle  epaiiniug  i  building  is  almost  completed.  Aj 


$25,000  Output  November 


notnis  tower.  KiiKiaua  i.aKe  neio  '•  p..,.,,.  u.j  i,,...,  fiiQ-,r„-.„i.otnf.  i  ‘uiouui.  —  v.fiii(:iuiH  oi  i  niversai 

iiichanged.  (  uriboo  Gold  Quartz  in  gold  production  la.st  October  "as  ; this\ecl  ion  W  the  work*  and  bi Fac  Gold 
H'iivv  lui  nover  advanced  3ti  points  •)L5o  '.  ounces  as  ag.iiust  34.798  ;  J  ..r  ,v,« !  ^^“*^1®®'®  announce  that  Hie  hold- 


-  Officials  of  Fniversal  the  Shalath-fhoneer  highway. 


hciivv  lui  nover  advanced  30  points ,  tl.au..  ounces  as  against  34.i  .)8  .  .  ,  inici  psiu  „f  .sp  I  ®^“"“'®'®  enu®'*"®®  in«i  'He  hold-  *  |r|i#fif  fi  y  ABi/x  11/1  capacity  of  the  mill  iB  estimated  at  ,  ,p7 

-m  tlH'  week  and  was  one  of  the  j  ounces  produced  in  October  of  1933.  companv  would  he  served  best  bv  "’*■  ‘""'P®"'®®  a®®  being  in-  I  ITTI  p  I  ||N|Z  I  '125  Ions  daily,  and  the  design  of  the  T*'®  Fhnaiicial  nm®®-  H.  P. 

active  issues.  t'anadian  Mai- 1  and  31,144  ounces  produced  in  Step- t  ^  j  ics,i,iiVi's  for  exnio^  ' ®  ®"rfP®ty  known  as  LI  I  ILL  LvllU  L/lL  building  and  layout  is  such  that  ad-  J*®**’'  Pt'e»"leDt  of  St  .Anthony  Gold 

flic  ami  Sullivan  gained  6  and  5  '  teinhor.  1934.  Silver  production  "'®®  !  jation  and  develonim'iiT  in  other  nor- '*'"®-‘'-  l-^d.  1TA117  *111^*®"®’  "Bits  can  be  added  at  com-  -Mines,  staled  that  at  the  P^®*®" 

I'oini.'i.  respectively,  and  Braditin  ad- 1  45.37;’,  ounces  last  October,  40.149  ,  .i__-  ,u„  .  ’^'*'®  femer  syndicate,  which  is  ra|IMf  Pk |1||| ||  INlZ  ;  puratively  low  cost  to  Increase  the  b®'® 

•  a  need  L5  poinis.  Greene-Stabell  |  ounces  in  October  of  19;;3.  and  37,- j  I  P.-  capitalized  at  $35,000.  owns  >i0o  acres  .  l"Vlf  1  lll/l/UvllHI  to  at  least  200  tons.  .4c-  ''*'ne  of  $.5,000  should  be  shipped 

aiiced  8  iioinis  and  Grantid-a  lost  i  :!99  ounces  in  Sepiomber  of  1934.  I  Work  Shows  Belter  HesuKs  in  the  .Joannes  township,  Quebec.  I  -  Icording  to  the  present  plans  of  oiir  ^^®  month  of 

:•  tike  aiiiouiii.  Lamaque  Contact,  |  In  regard  to  building  materials.!  -Work  has  been  inisiied  on  double  "here  exploration  work  has  heen  '  Production  Stepped  Up  to  100  manager,  the  mill  should  be  turned  -"oveinbeiv  1  he  company  has  placed 
licatttc  Gold,  Uoche  Long  L.ic  and  day  products  to  the  value  of  $83,424  '  ghifTs  in  the  noDh  'one^^  ""ler  the  '^jover  fn  February.  an  order  for  a  large  crusher,  which 

'laolc  Leaf  till  diiiiied  frttciional  :  were  produced  last  October  as.irg^  gg  mucli  infornrif‘ou  as  possible  i  company’s  cji-  ^  _  I  “In  the  opinion  of  your  ilireciors,  " enable  '1  1®  tt-^i  large  quanti- 

cMouius.  .McKeir/.io  Bed  Lake  and  i  against  .«71.S43  in  Ocloi  et  of  1933, ,  in  tliis  .section  before  Noveinber  .30  i  '  The  .Syndicate  al.so  owns  a  cessful  Teat  anijile  funds  have  been  realized  from  "®s  "f  m'®-  Mmewlso.  development 

vlcVittic  Graliam  gained  2  points, ;ii„i  .$82,354  in  September  of  1931.  ;  Wor  j|ceeived  from  tlie  uroncriv  in-i®'*'®’  l'®oi'e®'y  located  In  the  .Maple  -  -  the  sale  of  treasury  shares  to  pay  for  "O'^k  underground  is  continuing. 

ct-cii.  v.  Ini"  Ashley  and  Bob.io  were,  -nn.  pnKliiction  of  liitie  was  10,561  dicat^l  that  this  north  develoinneiit  ®‘'  '■®balt.  where  a  Gcraldion,  Ont.~Tho  wheels  injan  costs  of  construction  and  Ihe  «■><  '  8®"®^®®",’®.''  resuits.  Ore  for 

the  same  ainouni  lower.  .Mc.Millan,  io„g  as  against  11.109  t.ms  in  Ocfo-  i  show.s  much  more  nioniise  ^  «PP'oxi-  'he  Little  Iztng  I.ac  mill  started  to  .  operation  of  the  property  to  Ihe  pro-  i®  being  taken  from  nndei- 

I’i.ki"  Crow.  .Moffiitt  Hall.  Itead- :  ),c,-  of  1933.  and  9.147  tons  in  Sep-ifinal  decision  will  rest  as  declared  :  It  i-s  -stated  that  in  turn  over  to  produce  the  yellow  j  ducing  .stage.  There  still  remain  Sf®«nd  workings  where  lateral  de- 

MiiJiicr.  Suiilniry  .Mine.s.  and  Reno  ;  cement  showed  g!in  our  notice,  on  the  results  obtain- $100,000  has  been  spent  in  metal  last  week,  bringing  the  mine  j  JOO.OOO  shares  in  ihe  treasury,”  nrlv“/rPKyrenort  it  w« 

.•dl  advanctMi  tract  uiiial.v  while  Gun- 0,.^  ,,,,,^1^  lust  ,  ed  from  thi.s  work.  The  work  j,i  • developing  Ihe  pro- ,  into  production,  Tho  first  le.sfs  of  ;  -.- - - -  L.ifJ  tn'i-  the 

liar  Gold  and  (  oniral  I  atricia  <1'P- ,  October,  187.651  barrels  In  October.  ■  the  south  zone  ha.s  continued  lo'^%’/'  ,  ,  r-  la  a  1  i  crushers  were  very  ■’«®' |  ]^erland  Shaffeholders  i  neriori  ended  On  n  Iasi  with  the 

i.ed  minor  aiiiouut.s.  I  1  <133  and  ‘"’O -‘H'l  barrels  in  Sentcni- ^  vield  negal  ive  results  ”  I  ^  h*"  Foug  l«ac  Gold  S.vndicitie, '  cessfii!  and  production  has  been  1  “  j  „  [  period  ended  On,  .31,  last  with  the 

Base  llelitls  Firm  |  he,-  of  lOffl.  ‘  '  ‘  .i'  A  governmeiii  investigation  into  taphali^el  at  $35,000.  atepped  up  to  lOo  tons  a  day.  Pro- ‘  Are  Offered  \ 

Noranda.  in  ilic  base  metal  section.  !  _ _ _  !,,,p  affai,.g  „f  ,he  MacLeod-Oock- i ••®®;dutlion  will  not  likely  run  much;  -  of  I  L0«-1  Ions  of  ore  was  ir.  ated  dur 

rcc.iidod  a  net  gain  of  SI.S5  in  light  ,  .  !  shutt  Gold  Mines  was  requested  bv  i  i  higher  than  that  for  a  week  or  ten  i  Toronto  Bure.u  Th.  Fin.ncUl  Timei  ,  mg  that  period.  For  the  first  vveek 

nailing,  while  FaUonhridge  was  3i.i  ■  Manitoba  Mine  Companies  ill  general  meeting  of  Port  Arthur  1-®®  Oohl  -Mnies  Lx- |  days  until  the  officials  know  everv-  1  Toronto.  Merland  Oil  Co.  of  Oan-,®^  November,  ore  tioni  uudergtouod 

pomis  higher.  Hudson  Bay  and;  A  i  Cx  D  :  and  Fort  William  shareholders  held  i  P‘®''®^'®"  ®“'  ‘*“''“8 .  i  lung  is  in  goevd  running  order  \II;®da  are  offering  shareholders  the  "'®''k'DKS  "'as  »®'o  t®  h®  ®' 

’Jhcrriii-Gordon  along  with  Waite-  Are  In  a  Strong  PoSlllOn  |  ,,^g,  h,  , he  former  Jitvr  Isicil  ^^®  summer  has  opened  up  a  ,,.o„bles  underground  have'ceht  to  parlieipalc  in  their  No.  'i  j  higher  grade,  averaging  .8., 4  ozs.  gold 

Amulet  held  unchanged  troin  the,  -  --  j  members  of  the  Provincial  House,  i  y®'"  ,  7-'"®"'  been  corrected  i  well,  by  offering  4®  royalties  of  $2.-  P®''  '®tt- 

jiK'vious  week.  Peiid-Oreille  was  ;  Winnipeg  BurcM.  Th.  Financial  Tim«  ,1.  E,  Crawford  and  C.  W.  Cox.  were' i®''S'*h  ";®'®  "’hh'h  val''®s  of  $■»  00  lo:  fumed  out  of  ii.e  1 5^"  ®«®h  ‘®ss  30®i  discount,  a  letter  1  Ti  o”  .l.'i  TiT.l 


gained  6  and 


I'oini.s.  respectively,  and  Braditin  ad- j  45.373  ounces  last 


company  would  he  served  be.sl  by 
conserving  the  lesources  for  exjilo- 
lation  and  development  in  other  por¬ 


tal',  aiiced  8  poinis  tind  Granada  lost  1  399  ounce;!  i.i  September  of  1934. 

:<  like  amouiii.  Lamaque  Contact,  |  In  regard  to  building  materials 


itions  of  the  inopertv. 

’  1933.  and  3i,-  1 

ibei  of  1934.  I  Work  Shows  Belter  HesuKs 


"Work  has  been  piisiied  on  double 


licaCic  Gold,  Roche  Long  I.ac  and  :  day  products  to  the  value  of  $83,424  shifts  in  the  north  /one  in  order  lo 
dai.lc  Leaf  till  dipiied  fraciional  :  were  proriiieod  last  October  as  j  ^et  as  mucli  infornitd ion  as  possible  I 
c!  louiiis-  .McKcifzie  Red  Lake  and  -  u^ainst  .$71,843  in  Ocloi  et  of  1933, ,  in  tl^  section  before  .November  .30.! 
tlcViitic  (11111111111  gained  2  points  ,  m,d  .$82,354  in  September  of  193-1,  ;  Word^l'ceeived  from  tJie  projicrly  in-' 

cfcii.  while  Asblcy  and  Bob.io  were,  'nn.  jinKliiction  of  lime  was  10,561  dicated  that  ibis  north  developineiit  j 


ings  of  the  companies  are  being  in¬ 
corporated  in  a  company  known  as 
Antler  Gold  Mines.  Ltd. 

'The  former  syndicaic,  whieh  is 
capitalized  at  $35,000.  owns  ilOo  acres  . 
in  the  .Joannes  township,  Quebec.  I 
where  exploration  work  has  been  ' 
carried  on  all  summer  under  the 
supervision  of  the  comiiany’s  eji- 
giueei .  'The  .Syndicate  al.so  owns  a 
silver  property  located  In  the  .Maple 
.Mountain  district  of  Cobalt,  where  a 


new  .steel  headframe  and  mine  ore  _  _  1'  . 

liin  are  being  erected.  The  initial  !,«/»"»"  J"* 

'capacity  of  the  mill  Is  estimated  at  txIiiitIu 

il2.5  tons  daily,  and  the  design  of  the  T*'®  F^'>«“®j«>  rimes.  H.  P.  Belimg- 
building  and  layout  is  such  that  ad-  ham.  president  of  St  .Anthony  ^Id 
rnn  h«  nHHprt  «t  com-  -Mines.  Staled  that  at  the  present 


poiiiis  higher.  Hudson  Bay  and  ; 
’Jhcrriii-Gordon  along  with  Waite- ' 
.\mul(t  licld  unchanged  from  the  I 
previous  week.  Pend-Oreille  was! 
2  poiiU.s  lower  wtiile  Sudbury  Basin; 
advanced  1  point. 

In  the  Great  Bear  l.ake  and  silver; 


_  of  11,024  lone  of  ore  was  treated  dur- 

Toron.o  Bur.xJ  Th.  Fin.nci.l  Tim..  1  that  period.  For  the  tirsi  week 
■roronio.  Merland  Oil  Co.  of  Can-,  of  November,  ore  troni  underground 


Are  In  a  Strong  Position  j 


Winnipeg  Bureau  The  Financial  Times 
\\  ininr»e;;,  Alany  of  ihe  Maniioha 


fen  corrected,  well,  by  offering  40  royalties  of  $2.-  P®®  Ion. 

The  first  ore  turned  out  of  (be  1 5'^"  ea®!'-  I®ss  20®i  discount,  a  letter  i  — 


.1 .  cj.  $ .  I  u  w  jui  u  oxm  \  n  .  1  cjA,  wei  tf  .  .ij  -  VI  •  i  n  m  iirt*  i  (iriieii  (Mil  oi  j  up  v'  '•  - - . . .  i  i«  r*.i 

requested  to  communicaie  as  soon  as  ^■^^*  *^*  ^  pnee)  hall  mill  was  of  an  average  arade  sisnaturo  of  Alfred  Hinds,  ,  Bulolo  Oold  Sctttles  With 

I"’;?' .w!  ! owns  """cUims  .m  appmxiL^eiy^Io '  l!'*' ^ Mmes""' TC^■ovS^^^^  ?o"naT-’  Placcr  Development.  Ltd. 


cr.  .Nipissiiig  was  I  point  up.  while  \jjjjp,.  'rbci  o  are  many  iustaiu  es  j  |,y  about  100  shareholders,  appointed 
White  baglo  gained  a  hall  where  iiulividual  operations  have(;(  shareholders*  protective  coniniUtee 

I.ake  .Maron  was  a  shade  easier  n"d  j  ,,j.  un,,-,.  available  and  nianyjdf  nix.  with  power  to  add  to  its  nuni- 

B.  K.  .4.  R.  Iield  unchanged.  ^  iollicr.s  witli  sufficient  money  in  '  lu-r.  to  look  after  Ihe  shareholders’ 
Oil  and  gas  sliarcs  "®'®  niegulai  .[(^.11-  uoasuries  to  enable  them  to  ' interests  and  to  request  of  the  gov- 


'date  assessment  work  has  only  been 
!  done  on  these  claims,  where  a  min- 


running  full  blasi  tty  the  he- 
of  December.  'I’he  miners 


’!lhe  drilling  of  the  No.  2  well. 


.  Bulolo  Gold  Dredging.  Limited. 
;  has  made  final  settlcmciu  tor  tli" 
Bulnwat.  Burnside  areas  bv  paynieni 


.41  a  meeting  of  directors  it  was  of  20.tKKi  fully  paid  shares  of  lUiloi 


eralized  zone  has  been  opened  up  that  further  development  to  Placer  Development' 


wiih  Chemical  Research  an 


,r;carry  on  for  some  lime;  or.  if  pres-  erninent  a  general  investigation  of 
cut  holdings  fail  to  (irovc  up.  to  on- :  the  affairs  of  the  MacLeod  Cockshutt 
ahU  tlH'iii  lo  make  a  start  in  a  new  i  Company. 


standing  perfoniier.  advaucirig  45  '  holdings  fail  to  jirovc  up.  to  on 
points  on  the  week.  Home  Oil  "as  |,j  niake  a  start  in  a  nev 

2  points  lower  while  .4jax  declined 

8  points.  Daihoiisle  was  a  point  ,be  companies  in  thi; 

higher.  Olga  sold  to  a  new  I""' |  c;ctc,goi  y  lisiod  by  the  .Northeri 
for  the  year  at  4.  ^  Minor,  witli  iheir  financial  position 

.  —  'are:  Sliawkey  Gold.  $2'27.'375;  Bank- 

Dir  DD/irDAM  CAD  $-d»'ddO;  Grandora.  $215,000; 

DlU  1  ItUlllinlrl  rUll  't^l'ccp  I  reck.  .$U9,0(K>;  Roche,  $126,- 
vsu  >  God's  L’lke,  $350,000;  .McVitiie 

rnn^C  lAlfC  Read-Authier.  $100,000; 

llUU  U  LnllL  llULl/ 1  Wo''*'®'''  $10d.OOO;  Robb  Montbray. 

I  .$')0.orn;  Wells,  $109,000;  Rice  Lake. 
T-.  .  •  .  1-  !!•  •.  I  Ij'd.OOO;  McCuaig.  $54,000;  Miirwood, 

Geological  Outline  Uefimlely  l:;75,0o():  Last  Malartic.  .$t;2,oo0;  Yu- 
Establishes  Structural  Fea-  ikon  Placer.  $41,000;  Gabrielle.  .$11,- 
tures  of  Camp  $20,000i  Big  L..ng  I.ac, 

!  $2;i.('00. 

Toronto  Bureau  The  Financial  Time.  j  ;  ■"  - 

'I'oronio. — Not  since  the  coustnic- 1  H/f  •  I  Ikf 

lion  of  the  Flin  Flon  plant  of  the  j  Ond  I\0 

Hudson  Bay  .Mining  &  Smelting:  -r-sx.xxf.g  uvim  x 

Company  in  1930  has  there  been  ac - 

Manitoba  mining  development  with ;  what  the  mineral  industry  has 
an  Initial  production  program  of  Ihe  ijone  for  this  country  during  the 
magnitude  of  God’s  Lake  Gold  .Mines  j  p;,gj  t^o  or  three  vears— how  it  has 
pioneering  another  .N’orthern  .Mani- 1  i^ppt  ,h(.  wheels  of  indusirv  lurniug, 
toba  area  that  is  commanding  f®'’®'’- 1  m-ovided  a  marker  for  ihe  fanners. 


To  look  Jter  thrrhar^old^  neHon^  ^  blw  s|-tsMng  Bilo  'ilm  i 

iieresrs  and  to  request  of  the  gov-  "®^  f capitalized  '  side  of  (he  vein  has  been  done,  find-  i  '4?ben  ‘r  " 

x  shares,  n  p.  v.  ^  When  ;  pIaces^,This  is  ,  >  ny^J^ 


,n,v  nv  •  i  unit-holders  of  Long  Lac  and  Uni- 

11*  .  .  1  I  11  versal  Gold  Svndicate  receive  the 

Ihe  meeting  ot  I/Ukehead  share- ; tho 


loun  01  MU  .u.uc  .  development  work  on  the 

S'e"®‘'R  m®®®8®*-t  m-rperiies  owned  h,^  (he  company. 

G.  Williams,  consultiug  engineer,  anruAnn/'Ampur  uf  additional 


CAN.  MALARnC 

nariu'r.  hood  Aioninrav,  \j,  wiiiuims.  coiisuiimg  eugiueur.  ^  i.f  »dditinn'i1 

.$’)0.or!l;  Wells,  $109,000;  Rice  Lake,  attendance.  fintnomrn  an^  Rf  III  AIMr  Mill 

$70,00',);  McCuaig.  $54,000;  Murwood,  "As  the  results  of  "nderg)oundif  °®“®'”?  .  •  DulLl/InU  IHILL 

375.000;  Fast  Maiartic,  .$(12,000;  5’u-  work  showed  the  veins  under  devel- '  °*®°®  _ _ _  j 

kon  Placer.  $41,000;  Gabrielle.  $11,-  opment  to  be  veiy  erratic,  and  'K®  [  •  Z’*  IJ  'mu/  i* .  ciT”!:  ki 

"00.  'I’yche,  $20,000*  Big  Long  i.ac,  ore  values  of  ti  low  ccmraercial  j  McLaren-PorcUpUie  ViOld  Blew  Workuig  5bart  INeanng 

$23.(i00.  grade,  it  was  decided  to  close  down;  Adds  To  Mill  Capacity  Completion;  Power  Avail- 


Mining  and  National  Ecorfomy 


Toronto  Bureau  Th*  Financial  Timea  ' 
Toronto.  -  Phe  installation  of  a 
io-ton  mill  in  addition  10  the  pres-  ' 


able  First  of  Year 

Toronto  Bureau  The  Financial  Time. 

'I'oionto.- Canadian  Maiartic  Gold 


I  agreed  that  further  development  lo  Placer  1  icvclopmeiii  Limned,  f. 

{should  be  undertaken  of  tlie  coni-  was  slated  by  Cliarlc-s  A  Bdnl;r. 

:  pany’s  properties  located  in  I’urner  qiaiiagiug  tlirecloi  .  at  ilic  annual 
'  Valley.  Alberta.  Directors  of  the  general  meeting  m  \'aiicouvor  tins 
,  ,  e-  J  ,  ,  ,  'company  liave  obtained  a  lease  from  week,  ai'cordiiig  to  <(ispaiclies  le- 

Tho  r,  •  .®®*R*  J®  *^ ■***."  "**.*'  I  the  .N'oriliwesi  Co.  restoring  Ihe  un-|ceived  by  ihe  .Montreal  t  tii  h  .Market 
o-o.-i-  expectaUons  in  '  dpvelotied  portion  of  the  iirtiperfie.®  Subject  to  the  apiunial  of  share- 

{ surrounding  Ihc  \o.  1  ucll.  'I'bc  iioiders  of  tbe  two  companies  at 
;N'o,  2  well  is  located  1,000  feet  .south  general  meetings  10  be  held  at  an 
j  of  the  No.  1  and  is  drilling  al  1.291)  earl>  dale,  Mr.  Banks  stated.  Placer 
;leei,  logging  about  the  .same  .is  the  Development.  Limited.  lias  also 

-No.  1.  a  report  to  sliareholders  agreed  to  tiansfer  to  the  Bulolo  coni- 

j  states.  .  pany  tho  whole  of  the  Arnold  pro- 

I  -  - - - —  :  lierty  in  consideration  of  allotment 

Base  Metals  Corp.  Reports  of  5.000  fuiiy  paid  shares  of  buIoIo 
•  ±  c  r"  6  Regarding  current  development  on 

ohipinent  or  V.X>nceniraie8  property  u  was  stated  iliat  the 
Toronto  Bureau  The  Financial  Time.  -new  4.001)  liorsepower  liydro-eleCI riC 
j  'I'oronto  Details  of  the  shipment  pimu  img  been  completed.  Share- 
to  Kurojie  on  .November  t9th.  of  ®  |  holders  present  al  the  meeting  took 
I  cargo  of  le.ad  and  Zinc  ‘  oncentrales  congratuiau-  directors 

from  the  mine  of  Base  Metal.s  .Min-  staff  on  tho  progress  made. 

ing  Corporation  at  Field.  B.<' .  are,  -  - - 

.reported  by  the  company  as  follows;  110.29  ozp.  silver  per  Ion 

l.,ead  Concentrates — 8i36.75  Ijong  7Anc  ('oncetit rales--  1049-66  1/ong 
dry  tons,  assaying  80.76%  lead,  and  dry  tons,  assaying  61.1®r  zinc. _ 


SPECIALIST*  IN 
MINING  STOCKS 


Mr.MIiERc^ 

‘J'rrnnfo  >tO'  k  Kx^hanii 

Mortirra  C  urb  Market 
li'iHntiiec  firaii  Exchange 
(  htiato  B''*arJ  of  Trade 


PiffCt  Ifon  northern 

^  irining  centres  assure  fast  reception  oi 

inportant  news.  Tororlo-Montreal 
wire  offers  fast  market  service. 

F.  O’HEARN  &  CO. 

!49  St.  Janio  St.  W<«.  MONTREAL 

Marquette  8691 


aoVti  "uine!t  !  **"®«‘*®**  i*’’’  f>®«iti®®.  ••■»■*  *'•*"  '  ''•®®>»»'  h®®  stimulated  seUlement.  Tf'f  j  ,  compressor  hou.se  and 

'J’his  niaji  definitely  establishes  thei'  ‘  '  .  *  position  -  t  - ;  industry  and  conimerce  to  a  ®®- |  zones  with  crossrmts  to  in-:  'Phe  general  design  of  the  mill  has 

main  structural  feature.s  of  the  camp  I"*®*'  t®  <h®  Present  haul  markable  degree.  1  h.r  y  years  ago  ^,,5  .5,)  foot  ;  been  decided  upon  .he  report  coi- 

--an  augiic  diorite  dyke  intruding  I  ^  r^n- '  .  ?  Assays  and  milling  on  the  ,  tinue.s.  'I'he  treaiment  will  be - 

the  Greenstones,  that  has  a  fairly;  .v,;,.,..  .  ***®**®'-  R"*®  '®  ,  duted  through  two  0^*0  **0*'^  ®®  1  surface  vein  systems  indicate  a  con-  1  straiglif  eyanidaiioii.  Tlie  criisiiing 


tuffs  in  which  the  gold-bearing  veins  me-seiH  position  .11  <.uu-  crease  01  eigni  nines  lu  a  meimie.  ;  1  designed  with  a  view  to 

are  found.  •'I’he  tuffs  presently  e.\- ;  ao'on  af.airs;  and  the  end  is  not  1  More.over,  one-third  of  this  total.  |  _  _  (expansion  following  definite  esiab- 

plored  have  been  in  the  north  con- 1  .v®t  namely,  two  thousand  millions,  has;  ^  dkm4m>  from  r  -«  ^  lishmeiii  of  grade,  ireatnient  and 

tact  but  they  al.so  have  been  found}  An  interesting  study  of  thi.s  ra- '  been  produced  iu  ihe  past  five  I  taw Bringing  (■onsidoi  i<osts. 

in  the  south  contact,  which  is  yet  |  thor  startling  feature  of  coniempor- !  years;  and  this  measures  the  pres- |  „h'ie  profit  10  fanner.-*,  millers  and!  A  new  office  building,  storehouse, 

to  he  thoroughly  explored-  .Numer- 1  ary  Canadian  liisiory  is  contained  in  ;  ent  rate  of  production.  ]  also  ti'  tlie  Sa.skatche wan  Govern- j  bunkhouse  and  addition  to  the  cook- 

ous  intrusions  of  porphyry  are  al.so ,  a  paper  liy  R.  f.  Rowe,  editor  of'  This  tremendous  outpouring  of  meuL,”  steady  house  have  been  completed.  Con- 

preseut.  -“Canadian  Mining  .lournal."  pre.seni- |  wealth,  which  cannot  be  reproduced  ov"r  th"  inte'^rnaiVonaTboiiiniary  in“o  struct  ion  of  the  water  supplv  plant. 

While  the  development  work  has  j  ed  to  the  annual  western  meeiiug  and  can  be  drawn  upon  only  once,  the  iTnitod  State.s  thi.s  fall  u>  be  used  |  machine  shop  and  power  house  is 

been  confined  to  the  Akers  section  i  of  tlic  Canadian  Institute  of  .Mining  'must  obviously  be  used  to  the  best  for  feeding  purpose-s.  ^  j  under  way.  Seven  hundred  and 

of  God’s  Lake  property  it  is  signifi- 1  and  .Metallurgy  in  Vancouver  on  No- I  iwssible  advantage.  .Mr.  Howe  dis-  \i,bertX  m;'i'TER  oi'Tpiit  j  twenty-eight  tons  of  supplies  and 

cant  that  the  same  structural  fea- |  vember  29th.  .Mr.  Rowe  shows  how  cusses  the  responsibility  that  thus  Edmonton.  _  The  "production  of  construction  material  have  been  de- . 

fares  including  the  porphyry  intru- 1  the  exploitation  of  mineral  resour-  rests  upon  leaders  in  government  buttei  in  Alberta  during  the  ten  |  livered  at  the  property,  and  286  tons 

slons  have  been  traced  for  a  mile  |  ces  on  a  large  scale  at  iiifervals  1  and  iu  the  mineral  industries  in  di-  months  or  the  year  amounted  to  23.- '  machinery  and  equipment  now  at, 

Mros.s  .Iow.sey  Island  property,  which  throughout  the  agc.s-  has  enabled  1  reeling  the  use  of  this  vast  national  21*724  0(io"pounds"1'n  the’efimUr  per- 1  ^h®  I'®®*!  of' navigation  on  the  .Mai-; 

is  to  be  drilled  this  winter.  Raral- |  civilization  to  surge  forward.  Thu.s  resource.  Fod’^if  last*^ year,  an  increase  of  s.Te?  .  lartic  River  should  reach  the  pro- 


STAINLESS  STEEL 

Canadian  Vickers  l.imifed  are  pioneers  in  the  welding  and 
fabrication  of  stainless  steel  iu  all  its  applications. 
AVherever  a  strncture  or  tank  is  repaired  to  resist  the 
elements  nr  other  forms  of  corrosion,  Vickers  will  deslfrn, 
iiianufuctare  and  erect  to  any  sitecifications  in  any  of  the 
modern  stainless  steel  alloys. 

We  Will  be  ^lad  to  aubmit  pnce«  and 
*  •peciticalione  on  your  requiremeaU 


■VI 


vN  A  D  I  A. 


MOUTRCAL,  l'.Q. 

VANCOUVER  EDMONTON  DRUMHELLER  WINNIPEG 
NEW  GLASGOW.  N.S. 
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lESjazioBaso 


MONTREAL.  NOVENBER  30,  1934 


Several  Companies  Engaged  in 
Development  of  the 
District 

ONE  MILL  PRODUCING 


Toronto  Bureau  The  Financial  Tiraee  W.  C.  XICKEI<  —  Development  _  _ _  _  _  _ ^  _ 

I'oronlo. — With  the  Casey  Sumtuil  I •’t  'he  R.  C.  Nickel  Mines  pro- '  with  shipments  croini;  forward  from  to  say  how  Ions:  this  could  he  ex- j  _ 

Cold  Mines  Fdd  .  now  operating  its  t'hoate,  B  C..  is  eonfinuins  !  the  property  to  the  smelter  on  a  teg-  Pfctcd  to  continue,  "The  picture  is  <  Bndge  River  Consolidated 

..om  .Mint,.,  lou..  f  '  with  the  crosscut  being  driven  at  a  ;  ular  basis.  ''ttle  changed.  We  are  still  feeling  ■  s  .  a*  .  .. 

itiil)  on  a  regular  basis,  aju  bnlliou  i  point  6i2  feet  from  the  portal  of  No.'  _  our  way  along",  he  said.  ;  Annual  Mectin.w  Is  Held 

inodiK'lion  from  this  source  soon  to  '  lunnel  reaching  36?  feet  towards  1  ni.^.XIA  uol.D  —  Rioducuon  for  !  _ 

arrounl  for  the  fir.st  r. Turns  flom'C*^',i:  tunnel,  an  advance  of  loT  feet  :  the  month  of  November  fiom  Dia.na  KIRKI<.41VD  1,AKE  —  October  pro- 

ri.o  i-iiciirnmit  take  uren  aovenl.'"  Covered  by  the  latest  |(Jo1d  Mines  in  the  eastern  section  of  duction  of  Kirkland  I-.ake  Gold  Min-  Vancouver.  —  Annual  meeting  of 

rhe  t  asiimmil  I^ake  area,  several  |  progress  repor  t  This  rrosscut  has  i  Afanitoba.  should  approximate  $20.-  mg  Co.  was  somewhat  below  pre-  -Rrirfn.^  n-  .f- 

other  operations  in  the  immediate  been  m  pyroxeniie  from  312  feet  No J  nno,  according  to  n.  <3.  H.  Wright,  vious  months  when  bullion  output  snai  enoiaers  oi  uriage  River  Con- 

\  icinity  arc  engaged  in  active  devel-  advanced  37  feet  m  a  consultant  for  the  company.  .At  the  amounted  to  $4.3.000  as  compared  with  solidated  Mines,  owning  a  lar-'carca 

..t.moni  wnri.  At  Rirch  Take  aboMl  I  *  beading  ;  present  time  the  mill  is  tieating  2<  $66,660  in  September  and  .$66. .>1?  In  .  „  n -»r  scaica 

(ipment  woik^  .At  Ultcn  Daue.  aoo.tl  ,  ,n  pyroxemte.  n>w  bunkhouses  to  to  28  foils  per  dav.  I.atest  develop-  Augusf.  'The  diop  in  production  is  adjoining  B.R.X.  ground.  Bridge 

three  miles  distance.  W .  topper  is  .  accommodate  70  men  wa.s  recentiv  ’  mem  work  in  the'  slope  on  the  12.5-  reflected  in  the  policy  of  the  man-  ojvpr  district  and  wh-  v,  • 


II  "**Jf*’**°i'hood  as  Okland  Gold.  Mines,  having  a  value  of  $13,000.  H.  A.  Kee, 

NEWS  OF  MINING  AND  OIL  SECURITIES  will  engage  in  an  extensive  I  company  hea^office  reports  that  1n- 

_ _  M.  ^  M.  M.  M.  j  digmond  drilling  program  during  the  terestlng  results  have  been  secured 

"  ~  '  ■  I.  I  winter.  on  the  second  level  in  the  north 

/«  a  <11  «  a  VVIV  !  1  ■  ■  n.  .  ,  -  drift  on  the  property,  following  pre- 

I  AvIlMMII  I  A  ■  H  I  ,  l,.4KE  —  The  picluie  at  vious  diamond  drill  indications. 

tAouminii  LAAc  nil  tt,.i^4'o  .on.. 

ARFA  ^FNF  OF  LflltllTlS  aitu  Ull  iJnCfS 

/lltliia  iJvldlslj  V»  I  I  ®  broken  piston  from  the  Mines  is  slated  to  have  a  definite 

,  '  mill,  set  up  a  fall  i-ecord  foi-  flying  tonnage  of  commercial  ore  indicat-ed 

llf||\l7  A  ,  m  Manitoba.  Exploration  work  at  after  extensive  development.  Two 

Willi*  am  I  ly  I  I  ¥  ;  V^GO-VIA  SIVIMIT  —  The  mill  at  I  for  the  past  three  months  follows;  the  property  is  continuing,  and  thks.  more  levels  are  to  be  opened  and 

ff  ia  V  I  I  V  1  1  X  I 'be  McCarthy-Webb  propert'j''  of  Al- 1  August  1937  oxs.,  value  $41,100  'b  addition  to  giving  more  infonna-  while  this  is  going  on.  preparations 

goma.  'Summit  Gold  Mines,  Ltd..  I.s  I  September  1734  oxs..  value  52.620  tion  about  mine  conditions,  is  keep-  fov  a  mill  are  being  made.  Several 
being  tuned  in  and  is  now  operating  j  October  1300  ozs..  value  39.000  "IS  one  ahead  of  tlie  mill  fi  oni  month  plans  are  being  considered  to  pro- 

on  a  three-shift  basis,  with  earl,v  ■  — - -  to.  month.  Up  to  the  time  of  the  vide  *300,000.  and  the  company  offi- 

performance  of  the  Bramor  unit,  a  CKROMIUM  MIIVING  —  The  first  rnJII  bregk-down.  Mr.  Dunlop  said,  rial  says  it  is  not  so  much  finding 
type  of  small  Piill.  said  to  be  .shipment  of  chromium  ore  from  the  about  50  tons  of  ore  was  being  hoist-  the  money  as  making  the  proper  kind 
-^’’f'Siactory.  Preparations  are  now  1  Chromium  Mining  &  Smelting  Corp.  ^  daily  and  about  40  tons  put  of  a  deal.  Tt  will  take  probably  60 
beibs:  made  for  the  resumption  of  property  at  Obonga  lyake.  near  Col-  through  the  mill.  Millheads  were  days  tm  complete  the  next  .stage  of 

*baft  sinking,  which  has  been  siis-  lins.  Ont.,  is  now  being  treated  at  the  averaging  just  a  little  less  than  an  financing  of  Stadacona,  and  in  the 

.  '■rcenllv  on  account  of  the  I  smelter  at  Niagara  Fails.  ac-  ounce  of  gold  per  ton.  Underground  meantime  the  erroneous  reports 

mill  inslailatinn  work  'cording  to  official  communication,  c.xploration  is  developing  a  little  01  e  should  not  be  given  hearing  it  is 

.  -  :  Regular  production  is  scheduled  to  each  month,  enough  to  keep  the  mill  stated. 

n.  C.  ATCKEI,  —  Development '  commence  on  Decembei'  15t'h.  next.  I  running,  but  Mr.  Dunlop  did  not' care - -  1 


For  latest  information  smd 
accurate  quotations  on  all 

UNLISTED 
MINING  SECURITIES 

Wiile  Wire  Phan* 

KIRKHAM,  SCANLON  &  CO.,  Limited 

INVESTMENT  SECURITIES 

302  BAT  ST.  WAverlcy  3(M1  TORONTO 


pi odiK'l ion  from  this  source  soon  to  ’  '  luiinel  reaching  36?  feel  towards  1 
accouni  for  ihe  fir.st  r.  turns  fiom  '  , i 

.  .  ,  »  cov^rpci  bv  th#' 

rhe  t  HSUnimil  I^ke  area,  several  i  proRress  repovi  This  rrossmt  hasi 


Bridge  River  Consolidated 
j  Annual  Mectin;.*  Is  Held 

I  Vancouver.  —  Annual  mecUng  of 


iilierating  a  two  stamp  mill  on  the  :^”''’b!et'ed  on  the  property,  wliile  at  ft.  level  west  is  stated  to  show  StOiagenient  in  reducing 
Melntvre  nrnnprtv  and  some  gold  l”'®‘Tbl  lime  137  men  are  employ-  per  loii  aoros.s  a  width  "f  12  feet,  grade  of  oie  milled 

Mclntyre  propertv.  anti  some  goio  ed  at  the  mine.  ooe.ailons  are  said  to  be  running  1  plete  overhauling  of 

.ernoothly. 


output  is  being  recorded  there.  This 
area  is  abotil  21ti  air  miles  north  if 
I’orl  William. 


C4RIBOO  tiOl.D  —  Bullion  pio- 
diictioii  of  the  Cariboo  Gold  Quarlz 
*01*  ih^  month  of  October  amounted 


FIRST 

HAND 

MINE 

NEWS 


Among  the  other  o|>ciauo,is  m  the  ]  to_  1.300  ounce.s  a.s  compared  witi 
same  vicinitv  include  t'ascv  1 'ontacT  j  cz...  in  .September,  wire  advice^ 

Gold-Mines.  Patricia  Birch  Lake  1  I  b«b 

.  J  ,  1  1/1  i-'asing  goio  St  $30  an  ounce  leeov-  the 

(rOld  Mines.  Lid.,  (undf  contiol  oi  ery  for  the  past  month  .amounted  10  icon 
t'oniagas),  Casey  .Moiimain  Opera t- i  '  comparison  of  production  ‘  The 

Ing  Syndicate.  Summit  ‘{ange  i-ni  i 
the  Tlcwilt  and  Richarilson  proper-; 

"‘tfu  .  Mining  Marke 

Ihe  lalter  i.*  Iiein?  e.vp'ored  by  1  ® 

the  U.  f.  Williamson  i.itcre.sts,  vvltu  1  '  '  "  — — 

are  the  original  spon.vcr.s  of  the!  *^i' .  V 

I  asey-Siimmii  Gold  Mines,  whii-hj  rn.rn  ib^k 

has  since  passed  to  coiitml  of  Ma  ■  On.i  «no  Oil  .  's  .10 

pie  I.eaf  Mines.  lad.  Surface  r  xplor- | 

arion  on  Ihe  Richardson  properfv  •’vta.x  01  -i*.  ov 

along  with  diamond  drilling  to  a  ;  .Ajgonre  it.  ,i4.„ 

depth  of  around  tiO  feet  has  been  ;  .  ,ur'  o"?S’ 

underway  t.o  establish  ihe  continuity  Amii'- Copper  .  ..  '  n  1  an’ 

of  the  No  1  vein  in  an  easterly  di- ^  An^ioHuronmn  .u',  .  oi 

renion  from  ihc  original  strike,  to- •  '-j: 

ward  the  lake  shore.  A  sciics  of^Astona  Rouyn  .V  o? 

hole.s  extending  over  a  length  of;Beaitw  Cdd  :  ao  .  no 

y’Sd  fed  w  ere  put  down.  Two  inter- ;  2“*'’'"’’.''  ^°''-"’  i'' 

section.'’  in  the  first  hole  to  the  cast  I  Base  .Metal.  .  ev  '  re 

rciurned  low  values  in  gold.  e.'Toss  ;  Bear  l -ml  and  Rau,  .  ..  .’n  .  .’i 

a  width  of  three  foei.  while  Gore  !  2'-'' .  i-  '  t 

samples  of  the  second  hole  gave  as-  ;  b.  r.  x  Cold  Mme..  . .  .  .  2.1  27 

say.s  of  oz.s.  over  a  width  of  onelBialorne  Mines  Ltd.  ....  12.10  M.}y 

foot  C  inches  and  .30  o’.s.  across  two  ■  2”, V"/’  . .  • 

,  *.4.  4.  •  *1  1  Ptiftalo  Ian.  G  M  fli  02^^ 

fort.  four  foot  of  core  the  Bunk«‘r  Mill  \.x  04  *  041- 


Mining  Market  Record 


OUFARN  A  CO 

i\  ^^'CRK  M'ceti 


Acrn*  OrtA  rho  Oj) 

.Xcondtj 

AWr.  jrnl  Qji* 

Ma.N  O  I 


m*ni  work  in  rnc  stopo  on  me  fciiecveu  in  me  policy  or  rjvpt  rii«5frir*t  nnrf  ■arUtr.u  ■  j  _ 

ft.  level  w  est  i.s  stated  to  show  $40  agenient  in  reducing  tonnage  and  River  aisirict,  and  Which  is  under  T  1^  H  V  T 

nrr  toil  acroji.e  a  widlli  “f  feet,  j  grade  of  ore  milled,  pending  com^-  control  and  devolopniGnt  bv  Consoil-  I  Iml  4^^ 

opeialloiis  are  said  to  be  running  plete  overhauling  of  the  mill  by  4..  dated'  Mining  &  Smelting  Vo  was'  M  a  Ww  iZj 

smoothly  W.  Dowsett.  internationally  known  ,  recentiv  in  Vko  v  "  ^ 

. . .  milt  expert.  Jlr.  Dowsett  is  expected  the  Vaticotiver  | 

liOl.l.l .\4«KR  —  Some  of  ibe  prin-  to  return  from  .South  Ameriefl  short-  Stock  Exchange  Building,  here 

cmaks  of  ITollinger  Consolidated  Gold  ly.  -Meanwhile,  it  ia  the  intention  of  former  diroetn..nr«  ...  y  "  — — 

Mine'  have  lecentlv  been  visiting  the  the  management  to  control  produc-  lOrmer  airectorate  was  t  e-  | _ 

I.ittle  I,ong  l.ac  area,  where  Vhe  com-  tion  at  around  tlie  Octoher  produc-  eiOCteO,  With  the  exception  Of  .1.  .M.  - 

panr  has  otitions  on  (erritovy  east  of  tion  figure,  which,  it  is  “'a''*''’ Taylor,  who  retired,  and  was  sue-  L .  .  ^ 

.'onim^'fo^w^-orlf'from^  the"""fie.d:  orcu.^enl  e"”pense.‘"  '  ceeded  by  H.  O.  Richer,  of  Vancoil-  jHudsOn  Bay  M.  &  S.  Co. 

The.  ffain.'  are  located  n  the  .'ame,  — - —  vcr.  It  now  stand.s  as  follows;  M’.  j  Insfallirux  Aiiviliarv  I 

J  KEASno  STIRGEON  -  k'^nh!o|M.  Archibald  nrnsidnnf  - - !  installing  AUMliaTy  I 

- 1  sturgeon  Gold  Mines,  Ltd,,  whieh  nrahhle  vice  x,  v,  *  _ 

.  »  .  I, '■"'^erV'y  formed  to  develop  a  ’ _ Winnioee  Bure...  TK.  Fiu.nrl.l  Tl 


Information  gathered  direct 
from  the  mines. 

Opinion  based  on  1 5  years 
nf  close  contact  with  mining 
men. 

NORTHERN  MINER 

TORONTO  $3  a  year 

Largest  Mining  Circulation  in  Canada 


are  located  n  the  .«ame 
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:  r^u.^en'l  expense.'"  ceeded  by  H.  O.  Richer,  of  Vaimo..-'  jHudson  Bay  M.  &  S.  Co.  Ifk^^an'vilK.w ’Ifm'  H 

»  _  vcr.  It  now  stands  as  follovr*?’  w  '  ¥^..1.  ii*  a  auMiiaiy  >m11  be  completed  bc- 

J  Kn^iBRo  !8TI  RGt:o\  —  KrnPiD  Archibald  president*  Cooprr  i  Installing  Auxiliary  Mill  [fore  the  end  of  the  year, 
sturgeon  Gold  Mines  Ltd,  "hieh  vvas  p^abble,  vicc-nresident  •  ’  Ai  M  '  -  i  object  is  not  to  increase  the 

orcraims  ?o™ted?n  yhrv;e'’ster/p'>r.  O’Brien,  managing  director;  I  A  ,  '^^llnlnef'’**"  ’^Hud- n’^'na'v  uTnerrentac'' 

tion  of  the  Sturgeon  River  field,  re-  Oonkev,  H  O  Richer  and  T4  1  Winnipeg.  -  flic  lliid.^on  Bay  the  percentage  of  recovery  of  metals 
'  port.s  that  the  No.  2  vein  ha.'  been  gifj  .porofavv  '  l  Aiming  &  Smelting  Co.,  is  installing  from  ore  now  being  taken  out  of 

stripped  for  a  length  of  PPO  feet  and  _  ’  ^  an  auxiliary  ball  mill  ai  the  main  the  mine.  The  auxiliary  is  snecific- 

mate"a!^well  rn^fzo^^  prSeS  a  r^iort  designed  for  this  purpose.  If 

width  from  28  to  28  inches  No.  7  P'^f'seniea  a  rcivjrt  showing  that  periment  with  finer  grinding  of  ore  the  results  anticipated  are  obtained 
I  vein  has  been  opened  up  fora  length  ouring  the  year  drifting  and  cross-  and  thereby  more  thorough  extrac-  in  this  first  auxiliary,  two  other  such 

Ifn^hes  sho^ving%uarTz'’and”'nBne^al-  di^m''.^nd’’dnnine^ " 'rf p'’ "’xr""  Pk'l 

I  ized  schist.  No  i  vein  is  being  open-  uiamond  drilling  oi29.o  ft.  i  R.  E.  Phelan,  vice-pre.sidcnt  and  | here,  Mr.  Phelan  said. 

I  ed  up  at  the  present  time.  All  these  _ 

I  are  located  in  the  northwest  portion 

I  of  the  property  Prospecting  of  other  _ _ 

1  part's  of  the  property  is  being  car- 
I  Tied  out.  AH  supplies  to  carry  this 
!  camp  have  been  landed  at  the  pro-  j 
t  perty  and  all  ramps  are  completed 

Twenty-four  men  arc  employed  In  w  w 

I  exploration  work  j  ¥  "1  ■  W  f  m  ^ 


in  Ihc  third  hole,  while  ii  three  foot 
inirrseciion  in  ihe  nevT  hole  re- 
iiirncd  .32  ozs.  in  gold.  Furflier 
diamond  drilling  will  be  carried  out 
iliroiigli  ice  to  explore  the  section 
ciii  liv  the  last  drill  Iioie. 
fa.sey  Gonfari  Gold  Mines,  while 


the  Sturgeon  River  area,  is  still  i  Loniagas .  z  tc 

exploring  on  its  .original  property 

.11  <  asummii  I.ake,  where  condi- ;  Dome  .Mines  .  46. or 

lions  arc  said  to  indicate  that  the|Lidorado . .  i  o; 

veins  of  Casey  Summit  continue  on  j  t  *’,*^"^1’’,'**', .  *  2’': 

to  the  Casey  Contact  property,  | Gold  Belt 

which  immediately  adioins  on  theiUod  a  Lake  .Mines  .  .*  ..  ..  1  73 

I  Golconda  .  .  .  .  . 

nxu  u  I  4  A.  _i  ■  Goldale  Mine,^  .  .  ,  »  ,  .  .  .  IS 

The  whole  area  is  active,  and  a  j  Goldfield  Cons 
treTiiendoiis  volume  of  supplies,  Graham  Bousouet  .*  ’  6i 

equipment,  etc.,  has  been  taken  in  ' 9'*"®'^?  24 

recently  by  Canadian  Airways,  Ltd.,  I  cro'rw^nhksne  Cold  .oV 

to  sustain  the  several  operations 'Cunnar  Gold  .  ..  . . 6i 

near  Birch  and  Casummit  T.akes.  ;  ’  '  w . "* 

Halcrow  Swayre  M. .  04 

'  I  l-largal  Oils . 

COAL  AND  COKE  'is5£^S’  .v,v:;  ;;  "li 

Howey  Gold . .  104 

OOrPOT  fl/GH£R  iSkSM  :T ; 

!nt,  Min,  Corp.  War  ,  .  . ,  • ,  5.50 

^  ■  Kirkland  Cona . .  .12 

October  Prodoctioni  1.8  P.C.  Hudson  Bay  ..  ..... 
Above  1933— Coke  Best  j  Kootenay  Florence  .  .  . .  ■ .  , 

Since  1930  . 
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McKenzie  Red  l.ake 


Above  1933— Coke  Best  j  Kootenay  Florence  ......  , 

Since  1930  t::m^cnrV.  .-.-.v ::  S 

'  ■  Lake  Shore  . ,  .....  5 1  .Oi 

Ottawa.  --  c;oal  production  in  Can-  9"  ‘^“'1  *-■'* . 9 

sda  during  October  amounted  to  LittlVLong  Lar  4  7 

1,551,379  tons  or  J.8%  below  the  out-  Manitoba  and  Lastern  ....  I 
put  Of  1.57P,351  tons  in  October  J 933. 

but  5.8%  above  the  five-year  average  MrfnTvV*''^  '  ,n  ? 

for  October  of  1,466.277  tons.  McKenzie  Red  Lake  .'.  I,j< 

The  Nova  Scotia  produt  e  cu  m' '  .  ' 

658,754  tons  was  the  highest  month-  i  McA'V M.  .  •.•.  ! !  Ji 

ly  output  on  record  since  October  1  McWaiters  C.  M .  i' 

1928-  Alberta  produced  586.196  tons  I  Mentor  r;.  and  D . 

or  5.8%  below  the  October  1933  total  • 

of  62:2,5I>4  tons.  An  increase  of  11.6%  I  M.'nmR  Corp i  j-, 

was  recorded  in  British  Columbia’s  |  Model  OiU  Ltd.  . 

output,  155.832  being  produced  hs  '  .  n; 

compared  with  139,658  tons  a  year ,  MurphVSi.ne,  :  01 

ago.  The  tonnage  mined  in  tiaskat- !  \ewbec  Mines  ...  Oi 

chewan  declined  to  122.953  tons.  .New  Nipissing .  2.i( 

Brunswick’s  output  of  27,611  was  ^or^Can  .  ’”■>4 

13:0%  higher.  F.ckle  Crow  .  Z. 

Imports  of  coa)  into  1  anada  in  O's*  Gas  and  o.i .  oi 

fictober  rot'.?  10  1.. 566.763  lon.s  from  \ 

the  October  1033  total  of  1.204,927.  F.oneer  Gold  B.  C .  Il4f 

Ihe  five-year  average  for  Octo'oer  I  R't'ol  Oil  and  Cos .  .0 

importations  was  1.629.121  ions.  An- !  .  '  L 

thracite  coal  receipts  amounted  to  jQue'mont  Min.  0; 

.391,399  tons  made  Ull  of  204,762  flOUl  :  Head  Authier  Mine,  71 

Great  Britain.  168.213  from  the  unit-  | 

orJ  Cto,oa  1"  j-y/i  Reno  Gold  Mines .  1 .0 1 

ed  States.  U.430  ton.s  irom  Germa.ny  !  .s.,n  Antonio  G  4  r.n 

and  5,964  tons  from  Belgium.  Dur-  i  ."amia  Oil  and  Cas .  .nt 

ing  the  first  len  months  of  the  cur- 1  •“""■'■'“•‘^'’'■'1“"  .  ” 

rent  year  t'anada's  anthracite  snp-,:C?h'T,blemom  V.  ''04 

ply  was  obtained  from  ihe  following:  I  South-West  Pete . 

countries:  the  I'niTed  States  50  4c«*  j  Spooner  Oils  . 

Great  Britain  48.2C7 ;  Germany  '  1%:  '  :^["j;nfhrn;  ,, 

and  Belgium  find  Newfoundland  the;Sudbury  Basm  .  i  0*1 

remainder.  I  Sud.  Contact .  oh 

Canadian  coal  exported  dm  ing !  •1’:'';,“  .  i';- 

October  totalled  Ui.-iZO  tons;  in  Oc- '  Tov.-lgmac  .'.  .  ?o 

tober  1933  exports  were  lower  at  |  Treadwell  Com .  5, 

213, 258  tons  while  the  October.  1929- 1  . 

1938  average  was  41.802  tons.  '  T*"arc*  n.  Oii  Ltd. .6^ 

Production  of  coke  in  Canada  at  i  'Va.te  Amulet  M .  .,5 

.204,143  tons  in  October  reached  the  '  . 

.highest  level  for  any  month  since  I  ^ilt‘ %  cougVia "  .  o7 

December  1930.  The  September  out- '  Wright-Hargreave* .  6, on 

put  timounfed  to  188,375  and  in  Oc- 1  f • .  ** 

loher  a  year  ago  to  172,598.  For  the  Coi""'"  ^ 

fir.at  ten  months  of  this  year  the  cu- 1  Roche  Long  Lac  ...  '. .  iv 

mulative  production  of  coke  in  Can-  i  UNLISTED — 

ada  amounted  to  1,871,091  tons  as  '  A, »oc.  Gas  and  Oil . ij 

••ompared  with  1.432,124  tons  and  |  . 

1.. 347. 868  made  during  the  r.orres- '  Bwana  Mckubwa  .  .  ,  .! 

ponding  periods  of  19.T3  and  1932.  I  Con.  Kirkland .  oj 

^  _ _  ■  (Central  Manitoba .  06 

Teck.Huglie*  Change.  '  i  ^^uTckm  M.'^nd  m.  '  04”= 

Date  Diridend  Payment  '  m.  '  0*!= 

Toronto  Bureau  The  Financial  Time#  Dalhousie .  2/ 

I  oronto.  'J  eck-Hughes  Gold  Dom.  F-xplorei« . 

Mines,  Ltd.,  has  declared  a  dividend  i  f  Crest .  ns 

of  10c  per  share,  Canadian  funds.  I  p hdu  Od  ’  ,  V.  : iv 

payable  .Tan,  2.  1935.  to  shareholders  Giibec  .  .  07  ' 

of  record  December  12,  1934.  It  wasiGoodfish  Gold  .  os 

decided  to  pay  the  above  dividend  on  fcT*  »,  . 

.January  2  instead  of  February  i.  as  I  )'"M.“con..’^  ,■  .  .  . \ 

ordinarily  would  have  been  the  case,  ihirk  Towns.te .  jo 

in  order  that  the  quarterly  state-  ^®u'.  V.®™ .,7,  2?.’ 

*Ue.4,  Ml  u  A  a  i,<*bel  Ofo  Mifies  Lta  *  ,031 

ments  that  will  be  sent  out  to  share-  Malrobic  ...  ,  .  ni*; 

holders  along  with  the  next  dividend  Mendy  Mines  .  .  .  oa  ' 

cheques  concerning  operations  dur-  .  2,1 

ing  the  first  quarter  of  the  current  Nordon  . .'  .  04’: 

fiscal  year  ending  November  30,  may  Oil  Selections .  oji; 

reach  the  shareholders  at  the  ear-  2®’?'?°.,  3.  . 

Rest  possible  date.  ^:;!5‘'o'reml".''’"* 

'  .  Robb  Monlbray .  03 1, 

The  Financial  Times  reaches  a  Royaiiie  . . .  ..  15  50 

class  of  people  who  are  iatercsted  stadacona  . 2i 

and  aWo  to  hny  investment  secnrl.  WMtWa'ke  V\’s' 

fiefc  ‘Wood  Kirkland  .  0  7  ' 

1 — Odd  Lola. 
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I  VlcMILL.AA  BOLD  —  Milling  opar- 
I  i  ations  at  the  West  River  property  of 
,y  I  McMillan  Gold  Mines,  progressing:  sa- 
7a  ;  tisfactorily,  with  the  mill  treating 
L  ;  be'tjween  110  and  120  tons  of  ore  per 
110  i  day.  .1,  (}.  MacGregor,  consulting  en- 
10  I  gineer.  who  was  recently  placed  in 
02  '  charge  of  operations,  is  still  on  the 
04  i  property  wh-re  he  will  remain  for 
I  70  .some  time  bringing  all  departments 
I  00  i  1°  *4  high  state  of  efficiency.  A  pro- 
5,0  ;  gress  report  covering  all  operations 

041.5  'up  to  and  including  November  30.1 
49ti  I  will  be  released  for  publication  about'l 
02'2  the  first  week  in  December.  The  j 

1  00  *  Financial  Times  is  informed  officially 

40  while  the  management  will  shortly  I 

!  adopt  the  policy  of  issuing  period- j 
oi  i  ical  reports  on  operations  to  share-  ‘ 
n2’4  j  holdci  s.  I 

0  4  ‘  VIINT-ORr,  WINES  —  Officials  Of 

i.jO  Alint-Ore  Mines.  T./id..  desire  to  sur- 
I'oo  rendei  the  company's  charter,  acv 
sioo  ;  cording  to  a  let'ter  issued  to  shflire- 

2  00  holders  ovei  the  signature  of  Miss  F. 

0  5  L.  Heard,  secretary.  The  property 

3  05  of  the. company  wa.s  taken  over  along 
.02  I  with  .Jaeksoii-Manion  Mines  and  J. 
281.  I  M.  Consolidated  Mines  formed.  With 

.70  '  !  completion  of  this  sale  the  company 
30  ■received  467.243  shares  of  J.  M.  Con- 
0.5  solidated  stock  which,  t'he  letter! 
13  'slates.  "If  shareholders  approve,  will  j 
.1)2  ;  be  distributed  among  shareholders! 

15  land  the  charter  surrendered".  The 
30  !  rompany’s  debts  and  obligations  have 

05  I  ail  to  be  settled  before  the  charter 
4h  '  can  be  surrendered.  Shares  will  be 
10  i  distributed  on  the  basis  of  one  J.  M. 
04  i  Consolidated  for  cacli  five  Mint-Ore. 

.07  i  Shareholders  are  asked  to  have  their  ' 

Ol’i  I  stock  registered  for  this  purpose.  ! 

1.41)  i  - - 

08  AlORMNG  ST.\R  —  1.  AV.  Donald.! 

03  '  secretary  of  Morning  Star  (Fair- 

1.25  'view)  Gold  .Mines,  Ltd.,  in  a  state- 
10  nient  accompanying  the  fir.st  annual 
1.00  report  of  the  company,  states  that 
t.75  ‘  subsequent  to  the  publishing  of  the 

.08  ■  direct'ors  report,  an  arrangement  bad 

38  ;  been  made  with  the  Fairview  Gold 

.20  ;  Mining  Co.,  whereby  the  former  com- 

OOL  I  Pany  relinquished  the  Stcmwinderl 
.03  property  vvliich  was  found  not  to  be  j 
.01 'I  'capable  of  being  developed  simul- 
;.00  I  tancoiisly  with  the  .Alorning  Star.  1 
.04  Therefore,  the  liabilitj-  of  $85.000 1 
10  shown  on  the  balance  sheet,  no  | 
.0)  .  longei  cxist's.  The  directors  of  the  | 

16  !  company  at  their  first  meeting,  held  j 

65  j  after  the  shareholders  meeting,  ap-  | 
.07  j  pointed  Robert  Clarke,  E  AI.,  man-  j 
.00  aging-director. 

01  -  ! 

I  O'LEARA  AtALARTJC  —  D.  C.  Alc- 
j  AA'atters.  president  of  O’Leary  Malar- 
-;  !  tic  Mine.?,  speaking  of  the  recently 

^2  !  published  assay  results  from  the  No 

,2,.  I  2  vein  on  the  Mud  Lake  group  of 
(.0  '■  claims,  under  option  to  Mclntsn'c 
I;,  Porcupine  Alines,  states  that  channel 
, »  I  samples  should  not  be  taken  as 
2 ,,  I  representative  of  average  values,  due 
iia  *  lu  the  presence  of  fine  gold.  Impos- 
*  I  I  .sible  to  eliminate  in  ordinary  sam- 
i  pling.  These  values  show  rem9.rk- 
nn  able  gold  content  across  considerable 
50  '  widths,  hut  are  not  intended  to  con- 

■?"  '  vcy  that  the  .same  exists  through- 

,2  i  out'  the  length  of  the  vein.  Samples 
ni  taken  from  the  vein  returned  values 
III-  j  of  2.42  and  1.31  ozs.  gold  across  a 
01*7  10  foot  width  and  .78  and  66  ozs., 

'.jQ  ®  j  respectively,  over  a  width  of  16  feet. 

50  ' 

05  i  PIONEER  GOLD  —  Pioneer  Gold 
30  '  Minos  of  1).  C.  is  continuing  the  work 

02  i  of  sinking  the  No.  2  shaft  to  its  ob- 

-7  1  jeetive  at  3.200  feet,  and  'Oo  date  has 

14  j  reached  a  point  600  feet  below  the 

75  !  1,700-foot  or  14th  level.  It  is  undcr- 

75  stood  that  t'he  shaft  has  still  900  feet 

03  3*  to  go  before  reaching  the  main  ob- 

43  .iectire.  No  lateral  work  has  yet 

43  been  done  and  none  will  be  until  the 

02’a  3.200-tt.  level  is  reached.  When  the 

10  shaft  i.5  completed,  12  new  levels, 

23  spaced  12.5  feet  apart,  will  be  opened. 

.5 >2  From  surface  tio  the  fifth  level,  late- 

23  raks  are  100  feet  apart  and  from  the  i 

00  firth  to  14th  level,  125  feet  apart.  In  j 

06  all.  thcie  will  be  26  levels  from  sur- 

20  '  face  to  3.200  feet  when  the  present  j 

75  sinking  job  has  been  completed.  ' 
15*4  - 

*0  RICE  LAKE  —  Rice  toske  Gold] 

')0'4  Alines  will  issue  a  progress  report! 

77  to  shaieholders  in  t'he  near  future  in  | 

60  which  ail  operations  on  the  coni- 

43  pany's  property  will  be  covered  to 

06  date.  The  directors  are  awaiting  ir 

00  I  detailed  report  from  the  consulting 

05  engineer  covering  his  conclusion.s 

7>  !  and  recommendations  vc.suUing  from 

to  !  extensile  surface  work  and  diamond 
05  I  drilling  of  some  3.000  feet. 

I  1 2  I  -  -  —  - - 

O’*  !  READ  GOLD  —  Following'  two 

i  months  of  part  lime  operation  at  th* 

1 1  i  Sheep  Creek  property  of  Reno  Go>d 
Vi  Alines  due  t'j  power  trouble,  this  dif- 

ficulty  is  now  compieteiy  eiiminated  i 
20  and  .since  the  first  week  in  Novem- 
02'.g  ber  the  mill  has  been  running  at 
15  capacitv,  advices  from  A’ancouver 
10  .state.  ‘Alonthly  earnings,  including' 

14  November  should  be  of  intere.st  to, 

.0  shareholders,  Sinking  of  the  shaft; 

12  from  t'he  6th  to  9th  level  has  been 
!2  completed.  .Stations  .sre,  being  cut  at 
lb  present  and  crosscutting  is  expected  I 
18  to  he  commenced  shortL'. 

5  *  ;  not  he  l.ONG  I.  AC  —  From  reli- i 
>2  I  able  sources  it  is  understood  that  a' 


[.ivc  prog' am 


ictivity  for  thi.- 
controiled  by  a  I 
lining  men  .5.0 1 
5f  underground ; 


06  being  carried  or.  at  the  propert'-  in  I 
Oi'i  .Git  Little  Long  l.ac  areq  and  it  is  I 
•  03  ;  sii,gsestcd  that  the  entrj-  of  new  in- 

04L  ic..-p3ff  tn.a;’  ree  a  driilins  pri^gram 
021-  ,  keiinchr'i  on  t'he  econd  group  of 
'17  cl3iiTi.«  located  northwest  of  ti.e  pref 
18  rnt  operation  and  adjoining  Holifn- 
5“  I  ger  and  Okland  Gold  Mines  on  the 
02  U  j  es.st. 

05!*  I  Sll,LIA  .A\  —  Represen '  iig  recov- 
"1  e!'v  fi.r  G.e  fi'-.sl  t  .5  dn  j's  of  Vovoni- 
O  i  'j  'hej  .  .viiiiivan  ronsp!i(.|.9  led  Gold  ATinc.- 
p'oii'd  111'  lOh.aold  brick  ksst  '»-eck 


Send  Us  Your 
Investment  Problems 


Hamilton,  Ont., 

.  NoA'cinbcr  14,  1934. 

1  he  Financial  Time?. 

Montreal,  Quc. 

Dear  Sirs, — 

1  would  like  to  thank  you  for  your  letter  of  October 
26th.  I  certainly  did  not  expect  you  to  go  into  the  dif- 
lerent  ones  so  fully.  1  was  anxious  to  have  a  disinter¬ 
ested  opinion.  The  point  which  stood  out  was  the  need 
of  strengthening  my  bond  holdings.  I  am  taking  up 
three  of  your  suggested  bonds. 

Again  I  wish  to  say  that  1  appreciate  your  excel¬ 
lent  analysis.  - 

.4  Yours  truly. 

(Signed)  E.  P . . 


I'his  letter  of  appreciation  of  The  Financial  Times’  service  was 
received  after  advice  had  been  given  in  response  to  the  following  inquiry: 

”I  enclose  a  list  of  securities  ■which’  1  hold.  Would  you  go  over 
this  and  lell  me  should  I  make  any  changes.  I  also  have  some  funds 
on  hand  and  would  like  three  or  four  suggestions  to  add  to  the  list. 

I  recently  sold  some  government  bonds  and  paid  this  on  adv'ance 
insurance. 

"1  do  not  need  immediate  dividend  returns  but  wotilfl  prefer 
Appreciation  without  loo  much  risk.” 

The  four-page  reply  reviewed  the  subscriber's  holdings  of  eight 
bonds,  seventeen  industrial  corporat  ions  and  eight  mining  companies.  It 
concluded  with  definite  recominendation.s  a.s  to  the  investment  of  new 
funds,  sale.s  and  .switche.s. 


There  is  no  other  investment  service  available  which  compares  with 
that  offered  to  subscribers  to  The  Financial  Times  through  its  “Hints  to 
Investors”  department. 

In  addition  to  its  services  to  investors  The  Financial  Times  provides 
a  comprehensive  review  and  analysis  of  all  important  developments  at 
home  and  abroad  bearing  on  industrial,  commercial  and  financial  condi¬ 
tions. 

Subscription:  $3.00  to  the  end  of  1935. 

Prepare  to  start  the  New  Year  Right 
hy  subscribing  to 

Eht  yfnaitrtal  Exmts 


MONTREAL 


7 he  Recognized  Authority  on  Canadian  Iniestmcntt 


CANADA 


TORONTO 


Devoted  to  the  interests 
of  the  inA’esting  public  in 
the  belief  that  ihr  confi¬ 
dence  of  capital  is  escen- 
I'lal  to  the  stability  of 
finance,  the  proapenlj'  ol 
industry  and  the  deA'clop- 
iTient  of  our  resources 

Ask.  Tour  Bank  Manager 


-  special  offer  - 

THE  FI.VAXriAt,  TIMES 
i'51  Ciais:  Street  West 
MONTREAL 

sample 'copies  of  The  Fin«icul  runts 
r-itnout  oausatioc.  At  the  end  of  thirty  dayj  you  may  se^d 
sccouct  for  .'55. 00-  for  subscription  to  tlie  end  of  1933  unlefs 
ijuviseu  to  the  coutrarj-  iu  the  meantime.  1  understand  sub- 
C’Cripti'ju  M  il!  inclutic  ‘'Hiuta  to  Investors’'  ser'  icc. 


^'.■Idre:-•.'s  . . . 

—  In  Great  liiitain  12.y  a  year;  In  Uie  I’.S.  JC.oO  a  year. 


K 


1934 
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Record  of  Canadian  Stocks 


STOCK 


Abitibi 

Do.,  pref.  .  , . 

Do.,  cert.  r(  dep  .  .  . 
A  gnew  Surpass . 

Do.,  pref  .  . 

.Mberta  Grain . 

Do.,  pref  . 

.Amalgamated  Electric.  . 

Do.,  pref . 

.Associated  Canners.  . 
Aa»oc.  Breweries . 

Do.,  pref . 

Am.  Cyanimid . 

Barcelona .  . 

Bathurst  Paper  . 

N.  Bawlf  Grain  . 

Do.,  pref  . 

Beatty  Bros 

Do.,  pref.  . 

Bell  Telephone  . 

Blue  Ribbon 

Do.,  pref . . . . 

Brantford  Cord.,  pref.  . . . 

Braailian . 

Brewers  t  Diatillers  ... 

U.C.  Power  "A” . 

Do.,  •  B”  . 

Brack  Silk  . 

Building  Prod.,  Class  "A” 

Burt,  F.  N . 

Calgary  Power . 

Can,  Bakeries  •'A” . 

Do.,  pref . 

Can.  Bread .  .  . 

Do.,  "A”  pref  . 

Do.,  -B”  pref . 

Can.  Cement . 

Do.,  pref . 

Can.  Found.  &  Forg.  ‘'A” 

Do.  ,"B”  .  . 

Can.  Nor.  Power  . 

Can.  S.S.  Lines .  .... 

Do.,  prof . 

Can.  Wire  ft  Cable  ■  'A”  . 

Do.,  "B" . 

Can.  Bronze . 

Do.,  pref . 

Can.  Canners . 

Do.,  lat  pref . . 

Do.,  Znd  pref . 

Can.  Car  ft  Foundry .... 
Do.,  prof. 


- Week  ending  Nov.  27. 

Vrev.  High  low  (Tore 

l.S.n  l.l.i  12.=. 


Trice 
C'l  B.-'i'C 


If. 21 — —  Current 
fligli  l.uw  r>iv.  Rate 


1  Of. 


4'j 


i 


!  I’ninn  Nalur,-.l  Ga.a 
i  t=r.ited  Mtel 
)  A  iau  f  ifctiit? 
iHi.pr'f 
W'al'nrse  Cotlnn.* 

,  Welker  iHiMm)  (i  f;  V 
I  'o  .  pref 

Wrr.tern  (umada  Hour 
l>o.,  pref 

j  P  rrterti  (irorors 
I  I'o..  pref 

1  '  e!,<  Ki.'c  lena.N .  pref  . 

1  VAe-tons  I  t,|  ,  p|,] 


NEW  YORK  STOCKS 


Ih’s 


!07in 
20. -0 
IT' 


IT'S  11' 


1  [lied  'Chemical 
.Airerade  C-.ri. 
.■'nt.  Tf--*,  ypp.nr 
An.  ( 'an  . 


'lov.  21 
Ifirtt 
ISii 


Nov.  2?  Net 
19.11  Change 


■1T1< 


3 

1.T7 

lot 

loS, 

16«a 


124  If* 


34  61-3  .14 


18  20  20  20 
8 

83  4 

120»4  I24>,  120‘4  124 


1090 

so 


16»4 
8  4 


134 

1.1 


28 


28 


1082 

100 

85 

10 


954 
S.ij  127 


S2  00 

8Vc 


10 

lOH 

10 

10’* 

1287.1 

-f-  ^4 

14^ 

•  •’'s 

70r 

80c 

63c 

7, 1c 

13500 

1-  6c 

2 

60c 

Z5h 

26 

28 

26 

188 

-  Vi 

32  N 

22** 

4.'a' 

4’-* 

2105 

-  U 

JU 

4's 

14 

13 

13- 3 

1441 

_  3^ 

12' s' 

22H 

23 

2213 

23 

55 

■i 

231 3 

16''i 

80  tj 
•120 

31 

30'i 

31 

3.17 

nt 

27 

$1  «0 
$1  OO 
32  00 


2.4 

114 

84 

r.o 

15 

-H 

mi 


.1  >e  .  pref 
AVindeor  flotel 
po  .  prrf 

V'  innipcR  Kloctric 
n.v.pref 
AA  ooda  .VI  fg.  Co., 

,".''od.Cha.&-.fatre.<..  pr.d 
^immerknit  Ct. 

I’.'  .  pref 

„  banks 

Bank  Ilf  ( 'anada 
(  anadieiine  Kai 


454 


Comn-erce 
Dominion 
Imperial 
Montreal 
Nova  Seoti.a 
Royal 
Toronto . 

Iaian<  and  Trnsl.*— 
Can.  I’ern  aiiept 
Central  Can.  f.oan 
Leon.  ltne.at 
Huron  &  trie 
Do..  20  p.e.  pei.i 
Land,  .iank'ng  &  l.oan 


1.12 
163 
I  “8 
200 
203 
272 
IC.O 


131 

16.1 

198 


1.111 

163 

193 


.110 

112 

303 


34 


74 

5.14' 


Nat.  Trust 
Ont.  Loan 
Real  Estate  Uian 
ToronU.  Gen.  Trust 
Toronto  Morlcaite 
Union  Tru.  t. 


24  1 

*T4 

184  19 

1  76 


•  2><i 
t  I'i 


18', 


..  110 

5 


20 

10 

264  264  26 
no 


4  27 


STOCK 


90 


■B*' 


Can.  (^elaneie . 

Do.,  pref . 

f.an.  Converters . 

Can.  Cottons . 

Do.,  pref . 

Can,  Dredn  ft  Dock. . . 

.  Do.,  pref. . . 

Can.  Fairbanks,  pref.  .  . 
Can.  Gen.  Electric  .... 

.  Do.,  pref 

Can.  Hydro  Elee.,  pref. 
Can.  Ind.  .Alcohol  ".A” 

Do.,  ■  B" . 

Can.  Iron  Foundries 

Do.,  pref . 

Can.  Loe.omoti  ve . 

Can.  For.  Invest .  ... 

Do.,  pref . 

Can.  oil  Co . 

Do.,  pref.  . 

Can.  Pac.  Rl.v . 

Can.  Wineries . 

Cockahutt  Plow . 

Conduits . 

Do.,  pref  . 

C ona.  Bakeries . 

Cone.  Min.  ft  Smelt 
Consumers  Gas . 

Cts.  Imperial  Mills  . . . 

Do.,  pref . 

Crows  Nost  Coal  ... 
Dominion  Bridge  .... 

Dom.  Coal,  pref . 

Dom.  Glass  .'  . 

Do.,  pref  ... 

Dom.  Rubber,  pref 
Dom.  Steel  ft  Coal  ‘ 

Dom.  Stores . 

DoiP.  Textile . . !! 

Do.,  pref . . 

Dryden  Paper . 

East  Kootenay,  com  ..... 

Eastern  Dairies. .  . 

Eastern  Steel  Prod . 

Do.,  pref . . 

Eastern  Theatres,  pref.. .. 
Easy  Washing  Machine . . . 
Enamel  ft  Heat.  Prod . . . . , 

Eainotu  Players . 

Do..  Vot.  Trust  . 

Fanny  Farmer  Shops . 

Do.,  oW,;,; . 

Ford  CO;,  CiM  ■  'A” . 

Founda^®®  of  Can  e , . , 
i  rontenho  Brew.,  pref . . . . , 

Do.,  com . 

i  rost  Steel  ft  Wire . 

Do.,  pref . 

Gen.  Steel  Wares.  . 

Goodyear  Tire,  pref . 

Great  West  Saddlery . 

Do.,  pref . 

Gurd,  Charles  . 

Do.,  pref.  . 

Tlypsum . 

Ham.  Bridge . 

Do.,  oref .  . 

Ham.  Cotton,  pref  . 

Ham.  United  Theatres. . ... 

Do.,  pref . 

Hinde  ft  Dsileh  Paper . 

Holt  Renfrew  Co  . 

Do.,  oref . 

Hunts  Candies  "A” . 

Do.,  "B” . 

Imp.  'Tobacco  . . . . . 

International  Coal . 

Tntereolonial  Coal,  pref .  .  . . 

Inter.  Milling,  Ist  pref . 

Do.,  "A”  pref,  . . 

Int.  Hydro  Electric  "A". . . 

Inter.  Nickel . 

Do.,  pref . . . 

Inter.  Paper,  pref . 

Inter.  Power . . 

Do.,  pref,  .  . 

Inter.  Utilities  "A" . 

Do..  "B” .  . 

Jamaica  Pub.  Service . 

Do.,  pref . 

Kelvinator . 

Do.,  pref . 

Lake  of  Woods . 

Do.,pref  . .  . 

Insure  Sscord  . ,... 

Lindsay,  C.  W . 

Do.,  pref  . 

Loblaw  "A" . . 

Do.,"B’’ . 

Loews  Theatrce  . 

Do.,  pref  . 

Maple  Leaf  MiU  . 

Maple  Leaf  "B” . 

Do.,  pref.  .  . 

Alassey  Harris  . 

Mitchell  Co.,  J.  S. . . . 

Do.,  pref  .  . 

Monarch  Knitting . 

Do.,  pref .  .  .  .... 

Montreal  Cottons . 

Do.,  pref . . 

Montreal  L.  H.  &  Power  . . 

Do.,  Debentures . . 

Mootiwal  Lean . 

Montreal  Telegraph  . 

Montreal  Tramsraye . 

Meerc  Corn . . 

Do.,  "A’’ pref  . . 

Do.,  ■  'B"  j>ref . . 

Muirhesds  Corp  . 

Do.,  pref . 

McColl  Frontenac  .  . . 

.McKinnon  Steel ,  .  ........ 

Do.,  pref . . 

National  Breweries . 

Do.,  pref . . 

Not.  Steel  Car  .  . . 

Niagara  Wire .......... 

Do.,  pref . 

Nat.  ^wer  Pipe  "A”.. . 

Ogilvie  F  lour . 

Do.,  pref.  . 

Ont,  Equitable  . 

Ont.  Steel  Prod . 

Orange  Cruab . . 

Do.,  pref.  ■  'A" . 

Do.,  "B” . 

Ottawa  L.  H.  4  Pwr . 

Do.,  pref . 

Ottawa  Traction .  . 

Ottawa  Car . 

Page  Hersey  Tubes . 

Do.,  pref . 

Penmans  Limited . 

Do.,  pref . 

Photo  Engravers  . . .  , 

Porto  Rico  Power,  pref . 

Power  Corp . 


8 

7  '  64  ti» 

14'.^  144  *24  12'* 


IIS 

30 

56 

93 

22 

105 


62 

r,'  ^ 

i  .\ui.  (  ar'  S'  J' 

17  Is 

17'/ 

F 

H 

31 

‘  Am.  .e  Tor.  IV  .xor 

64  s 

4. 

,4 

lOM 

fi-’* 

.  Am.  Ut 

8*i 

3  ■  '2 

— 

U 

inO 

.‘•0 

V'  . 

Ititi  r.  Corp 

6'{ 

4. 

’5 

.■6** , 

Vi 

'  Ain.  l.oron>Oti^  C 

ITt- 

18T» 

4* 

l*s 

1 

28 

♦  1  00 

.\ir.  j'Tni  Uin).» 

36 '..i 

36' 4 

j- 

no 

’  . 

V''. 

1  .Vm.  let )  i'ou  iJric» 

16*1 

171* 

— 

'< 

2 

!  .\ni.  sugar 

60’ s' 

63 

•■f 

2' 4 

IS 

i  .\ni.  rC.  A-  Tel 

106 

log's 

— 

2'-! 

-t 

2 

1  Am.  W  oolen 

8’i' 

1  J 

12 

1 

•Xnaconda  Coppe;. 

10*. 

U 

•» 

.:o 

20 

■  .\tr>'i«on 

.12 

55** 

-4. 

3*4 

2-1’  i 

Atlantic  Refining  Co 

2,'*' . 

261;; 

4' 

*-* 

6 '2 

3 

\nburn  Motors 

24’', 

26'* 

•  --i- 

77 

.’H 

Baldwin  l.oeo 

6', 

•1*. 

— 

Ball.AftUiio 

H'l 

15»ii 

-t- 

:  .*.« 

•'>^rt  ; 

1  Barn  Mlall  Coro 

6*. 

6>i 

2 

li"> 

121 

,  Hi  thlpheni  JStrel  . 

28’-, 

31", 

2:  i 

166 

127 

«'  . 

:  Borders  ... 

25  ■ 

'25 

2 

IfS 

l;i:( 

10'; 

Canadian  Pacific 

lU, 

11‘4 

200 

Ml 

10'  ^  , 

:  Cclanese  Cv^rp  .  .  . 

‘28'-, 

30’, 

203 

167 

«''V  1 

'  (^erro  do  Pasco 

38«, 

40  ti 

-f 

1V5 

n 

278 

‘2.'.0 

12'^c 

Chicago  M.  Ai  St.  P. . 

2’>j 

2'. 

4- 

170 

fi'c  1 

Do.,  pro! . 

4S 

•■'5 

H 

2 

217V^ 

161  s  5 

: 

Chicago  Rock  Ts 

2 

Chrysler  Motors  .  .  . 

3, Vs 

89 'i 

— 

4 

110 

117 

H'';.  ■ 

(V)lorado  Fuel . 

4’s 

8'  ,  . 

Consolidated  Ga.s 

22 

24 '» 

-V- 

2^ 

!-• 

:.0r 

Cent.  Hakim?  “A” 

6 

5S 

•— 

H 

0.' 

To 

6'  f 

1)0..  B” . 

n« 

1 

— 

L  13 

Continental  Can 

601* 

mi 

-4 

l.''S 

Oft 

7,*> 

I 

Corn  products  ... 

68 

68 'A 

't* 

180 

100 

8'';  i 

(Viiciblo  Steel  •  • 

'22*4 

•23  VA 

r 

*-» 

106 

103 1  3 

(Jolumhia  (las  •  •  •  • 

7*x 

SH 

I 

r>r> 

1 

'  Du  Pont  .  . 

97 

99 'i 

-F 

2 '4' 

120 

Erie  Railroad 

ID, 

l‘J', 

-f 

l‘l 

112 

in:i 

1'2-c  1 

Foundation  Co  .  .  ... 

*.^4 

'll 

Angle-Nurweg.  Holding 
Asbestos 
.Acme  Glove 
I  Do.,  pref 
i  Bathurrt  "B" 
i  Beath  Co.,  ' '  \  " 
Beouliarnois 
{  EeUllng-Cortirelli 
Do.,  prrf 
I  BiUmore  H.-.t 
I  Do.,  pref 

I  Bi.vrell  #  Co 

1  'n  .  pref 


Freeport  Texas. . 
tlencral  Filcctric 
(ieneral  Motors 
Goodrioh  . 

Goodyear  Tire .  . 

Gnat  .Northern,  pref. 
Great  Northern  Ure. . 
Howe  Sound  ... 

I  n..pi  ration  Copper. 
Ititernat.  Harv.  N.J. 
Inter.  Hydro-Kler 
liiternat.  Paper,  pref. 


264 


ll'i 


304 
104 
•23  V4 
114 
n 

48  4 


2i 

20 ’,2 
.124 


25 

164 

114 

■194 


37  A;. 


128 

65 

694 


fS  00  I  Iln 


I  B.  \.  Oil 


684  68 


84 


204 

50 


7721 

1982 


167 

In 

116 

II 


25 


26 


134  134  131- 

118  llT'^  118 
l]i4  104  114 
*  ,  64'  54 

'4  64  7i.,- 


16633 

560 

3085 


107 


C’inj;  ( 'f*rp.  rf  t  jin 
' '  (  I  »o  ,  prrf 
0  '  n.<’.  I'acUiT*? 

I  <0.,  prrf 
r.ric:lit  f’o..  T.  <». 
i  l>o.,  prrf 
.  Bulnlo  Gold  . 

■  Tan.  Hu'1  Brewrvio?^  . 
J  Canada  Mallinfr 


144 


l.IVi 

10ft 

-F  Is  13!.*' 
93 

6 

Hh 

lo 

29 

18 

UV5 

7045 

—  »i  155* 

I2t 

41*: 

7ft70 

'-  'i  11 

a; 

23 

,1070 

-  2’i  S2'< 

I'D 

2S 

300 

8  87's 

1  n 

ts 


120 

UH 


135 

189 


60 


114 

137 

191 

13 

100 


104  Ui 

134  136 


63 


30 


31 


25 


99 


34 

109 

100 

131 


97 

lao 
mi 
*'i  .•‘H 


31 J 
101 
100 


324 

109 

100 


173 

100 

2.570 

319 

100 


170 

200 

13 

100 


to*: 


28 


87 


U  IS 


84 


4*^ 

18^ 


130 


84  82*4  84 


135 


5884 

1660 

605 


109 

100 

185 

80 

6*4 

23 


25^4  $2  00 


88 


80 


70 


4'i 

4*4 

4t* 

4HI 

-■  )-i 

’3'.*' 

3 

S'.* 

60 

10 

91*5 

10 

60 

■r  2 

'iVj 

16 

Hi 

7*^ 

8>', 

3249 

-i  Is 

Canada  Paving 

Do.,  prof  . 

Can.  Vinogars  . 

Can.  IndtiBiries  . 

Do,,  pref  . 

Can.  In^.  Trust . 

Do.,  pref  . . 

Canadian  Light 

Canadian  Marconi  . 

1*1  .50  J  Can.  Northern  Power,  pref 
Can.  Vickers  . 

Do.,  pref 

Can.  Wire  Bound  Boxes. 

$4  06  :  Catelli  Macaroni  Prod.  "B”. 
Do..  A’ 

City  Go»  Electric 
Cons.  »Sand  &  Gravel,  pref 
Claude  Neon 
Com.  .Alcohol  .  . 

CA'inRoI.  Paper  Corp 
Conaol,  Presa  Ltd 
Corrugated  Paper  Box,  pref. 
Coegravp  Brewerie? 

Crown  Dohi.  Oil . 

Champlain  Oil,  pref  . 

David  &  Frere  "A”  .  .  . 

Pchaviland  Aircraft 


lOc 


.  28 
.  162 
.  140 
*3  96 
.  20 
.  20 


341* 

31 

84 

jor,.5 

371s 

23  5.3 

8H 

7W 

8 

865 

111* 

'  •'1 

29«'4 

29 

29U 

-  3.1»* 

10c 

1 

Z'-'-i 

28  ll. 

27  .Vj 

28 

190  .  . 

29 

1*4 


Do..  B 
Do..  0“ 

Int.  Tel.  at  Tel 
John«-Man  vilie 
Krnnecott  C')ppcr 
Kelvinator 
Lehigh  Vahey 
.VIisR“kuri  K.  and  T 
Do.,  pref 
liFsouri  Pacific 
i  Montgomery  Wanl 
50c  I  National  BUcuit 
!  National  Cash  Reg. 
3  to  ;  N.Y.  Central 

;  Northern  Pacific. 

!  Packard  Motors 
30r  ■  rmnsylvania  R.R 
6^  !  Pere  Marquette 
Int.  1  Pierce  Arrow 
•  Prosaed  Steel  Car 
t  50  Radio  Keith 
Reading 

Reptibhc  Iron  &  S 
1  60  St.  Louis  &  S.K. 
1^00  Shell  Union  Oil 
"'*1  Southern  Pacific 
Southern  Railway 
Standard  Brands 
j  Standard  Oil  of  N.J. 
I  Sludebaker 
♦’  c  Tennessee  (\»pper 


14 


2U 


29 
29  U 

16U 

20^3 

18h 


The  following  quotations  are  fumiehed  hy  The  Montreal  Bond  Trodera  Assoetation 
aa  at  November  28th  193  4 
GOVERNMENT  BONDS 
Int. 


Rate 

Due 

Pa  vable 

Maturity 

Bid 

Dom.  of  Csnada  Bonds 

2H 

AO 

r 

Oct.  15 

1989 

99 

...  .3 

AO 

(' 

Oct.  15 

1942 

99U' 

.  ,  . 

AO 

c 

Oct.  15 

1949 

3»H 

...  4 

AO 

r 

Oct.  15 

1945 

104H 

.  . .  ft 

MS 

CN 

Mar.  1 

1987 

106 

"  "  . 

. .  61,' 

JD 

G 

Dec.  1 

1?87 

10814 

....  4ta 

MS 

r. 

Sept.  1 

1&40 

107  « 

...  5 

AO 

Cy 

0(ri.  15 

1943 

lllH 

.  ..  4’, 

AO 

c 

Oct.  15 

1944 

108W 

....  4}i 

FA 

c 

Feb.  1 

1946 

108 

.5 

MN 

c 

Nov.  tfi 

1936 

10414 

....  ft 

MN 

c 

Nov.  15 

1941 

110 

Conversion  Issues  . .  . 

..  .  4S 

MN 

r 

Nov.  1 

1946-56 

107»< 

.  .  414 

MN 

c 

Nov.  1 

1947-57 

io7v; 

.  ..  4W 

MN 

c 

Nov.  1 

1948-58 

108 

.  4V4 

MN 

c 

Nov.  1 

1949-59 

108  V4 

4 

AO 

c 

Oct.  15 

1952 

108«4 

Aakad 


99*4 

lOOH 

lOOS 

106H 

107 

109^ 

108*i 

105»4 

ilOH 


109J4 

104H 


PUBUC  UTIUTY  BONDS 


22  Vt 

14^ 


Di 

42 

- 

li 

14'*, 

•f 

ih 

Us 

-f 

ha 

6''S 

4- 

*'4 

18*, 

-i* 

IS 

B*', 

— 

IH 

19.., 

-• 

?4 

43'', 

2 

H 

•V’, 

35'* 

*  i 

Avalon  Telephone 
•Avon  River  rower  . . 

Beauharnois  Power  .  . 
Beauharoois  Power .  . 
Beauharnois  Power 
Bell  Tel,  of  Canada 
British  Columbia  Power  . 
British  Columbia  Power 
Brit.  Col,  Telephone. . 
Calgary  Power  Co  . 
f  'algarv  Pow*»r  Co 
f'on.  Northern  Power 
(‘anadian  Light  &  Put.  f^Ne' 
(Vdars  Rapids  Mfg.  A  Pwr 
Dominion  Telegraph  A  . 
Duko-fYice  Power 
Gatineau  Power 
Gatineau  Power 
Hydro-Elec.,  Bond  A*  Sh 
.Tamaica  Public  Service 
Macl.aren  Quebec  Power  .  , 
Maritime  Tel.  K  Tel 
Maritime  Tel.  St  Tr! 
Montreal  Island  Power 
Montreal  Lt.  Ht.  &  Pwr 
Montreal  Lt,  Ht.  &  Pwr 
Montreal  Tramwaj's 
Montreal  Tramways 
Montreal  Tramwavs 
National  Light  &  Power 
New  Brunswick  Power 
Newfoundland  Lt.  &  Pwt 
Newfoundland  X.t.  &  Pwr 
Northwestern  Utilities 
Nova  Scotia  It,  &  Pwr 
(►ttawa  LL  Ht.  &  Pwr 
Ottawa  Valley  P^wer  .  , 
Porto  Rico  Railways  y 
Power  Corporation 
Quebec  Power . 

Rio  de  Janeiro  Tr.  Lt.  Pw 
Shawinigan  Wat.  &  Pwr 
Shawinigaii  Wat.  &  Pwr. 
Shawinigan  Water  4-  Pwr 
Southern  Canada  Power 
United  Securities  Corp 
Kootenay  Power 
Weetern  Pwr.  Co.  of  Can  . 


ate 

Int. 

Due 

Payable 

Maturity 

Bid 

Aakad 

JJ 

CL 

July 

1, 1948 

97 

100 

r»W 

JJ 

C 

July 

1,1956 

92 

96 

5 

AO 

r 

April 

1,1973 

66 

58 

JJ 

r 

Jan. 

1,1978 

100 

10144 

6 

AO 

CNL 

Oct. 

1, 1959 

70 

ft 

MS 

CN 

Mar. 

1, 1955 

108 

110 

ft 

.ID 

CNL 

Dec. 

1, 1960 

100 

102 

MS 

CNL 

Mar. 

1,1960 

105 

107 

ft 

.ID 

CNL 

Doe. 

1,1960 

10344 

10644 

ft 

ft 

AO 

JD 

CNL 

C 

Apr. 

July 

1,1960 

1.1964 

99 

101 

ft 

MN 

CNT, 

May 

1,  19.13 

96 

98 

ft 

.i.r 

UL, 

July 

1, 1949 

9444 

9644 

.5 

.1.1 

rtNL 

Jan. 

1. 19f8 

109 

111 

FA2 

r 

Feb. 

2. 1978 

100 

5 

MN 

f'N 

May 

1.  1966 

94  V4 

964, 

JD 

DN 

July 

I.  1956 

94 

96 

6 

.1015 

I'N 

.Fune 

15, 1941 

91 

93 

ft 

MN 

CNL 

May 

1.  1967 

86 

88 

5 

.I.r 

CL 

July 

1 .  19.10 

100 

102 

•V, 

FA 

CNL 

F'eb. 

1. 1961 

100 

102 

6 

J.r 

CL 

July 

1.  1941 

106 

ft 

JJ 

(• 

Jan. 

1,  1956 

lOI 

•V  a 

MN 

CNL 

May 

I,  1957 

102 

104 

s 

AO 

CNL 

Ort. 

1. 1951 

106 

108 

6 

MS 

CNL 

Mar. 

1,  1970 

106 

108 

ft 

AO 

CNL 

.April 

1. 1955 

78’ , 

7644 

AO 

CNL 

April 

1, 1955 

63 

71  * 

ft 

JJ 

CNL 

July 

1. 1941 

97 1* 

99>*' 

6 

.MN 

C 

Nov. 

1, 1949 

86 

88 

ft 

MS 

CN 

Mar. 

1, 1937 

70 

73 

613 

JJ 

c 

Jan. 

1. 1949 

101 

7 

J.I 

r 

Jan. 

1,  1949 

100 

7 

JD 

CN 

Juno 

I, 1938 

lOHj 

108  V4 

ft 

JD 

CNL 

June 

1.  1948 

98 

100 

ft 

AO 

CNL 

Oet. 

1.  1957 

104 

106 

ftt) 

AO 

CNL 

Oct. 

1. 1970 

105 

107 

r, 

MN 

,?D 

C 

CNL 

Nov. 

Dec 

1. 1988 
1,1957 

89 

91 

.5 

JD 

CNL 

Dec. 

1, 1963 

10044 

102 

JJ 

CNL 

Jan. 

1.  1985 

100 

ft 

FA 

C 

Feh. 

1. 1937 

100' s' 

98 '4 

102 

44 

AO 

CNL 

Oct. 

1, 1967 

984s 

.5 

FA 

t;NL 

Feb. 

1, 1970 

101 

103 

ft 

AO 

CNL 

Oct. 

1,  1955 

loats 

ftl-t 

MN 

CNL 

May 

1. 1952 

67 

69 

ft 

MS 

CNL 

Mar. 

1. 1956 

10.1 

107 

ft 

JJ 

CNL 

July 

1,1919 

101 

RAILWAY  AND  NAVIGATION  BONDS 


Canada  Steamships 
C abada  Steamships . 
Canadian  Par,  Railway 


8^  81^  8^2 


$1.20 

$5.00 


2'" 

124 
124 
74 

27M  294  29'4  294 


264  284  24^4 
1.3J4'  14  134  134 


*90 


25 

18699 

125 


$1  25 
25c 


•50 

74 

45 

34 


47 

84  34  3-4 


1144  115  1144  114Vi 

I'A 


425 

362 


.*100 

.  64 


22 


54 

44 


44 


81.1 

165 


22 


14 
60  4 
94 
12 


94  94  94 


50 


94 


10 


12  124  114  124' 


15 


80 


108  110  110  110 


22  25  23  25  22  4  234 
•115 


3 

2 

47 

fiO 

'i  6 

n 

?4  113As 

3 

1071^ 

7'“c 

2U*' 

11 

54  iiH 

ft 

■  ’-S  8's 

H  9''4 

4 

37 

21 

... 

22 

14 

2*4 

1 

.  .  ftfi^ 

4ni 

7% 

944 

12 

.10 

Sft 

18 

9 

iiOc 

16 

:*0c 

H  124', 

lOt^ 

.12  He 

i.it*; 

ft 

100 

58  no 

2  11244 

101 

90 

94 

7tv 

.8744  28.90 

21  .'40 

60c : 

30p 

60c 

1  8.1 


.10c  80c  SOc 


1  85  I  SO  .1  .10 


6', 
161  i 

4  4 

10  %\  00 

'ro.xasOil 

Texas  Pacifir 

'JD| 

SH 

24* 

I 

Union  Pacific  . 

102'., 

1  4’j 

9'y 

T 

U.S.  liidust.  Alcohol . 

42?*' 

4U'j 

- 

•  1 

II*-,' 

2 

U.S.  UublKT  . 

16’', 

)7Mi 

.90 

22 

U.S.  Stev! 

.3D, 

88*  s 

-  3t 

ROc 

SOc 

I^o., 

83 ’1* 

0*4 

50 

3(1  c 

Vanadium 

D’t 

18;r 

-  2 

75 

1 .00 

WeslitiKhou^e 

33H 

85  Vj 

-  15. 

1 1 '  -4 

Woolworih  C'o  . 

.13 ''i 

55 

-  r 

41',, 

10 

4'i 

Worthington  Pump 

17's 

10 

T  1'.^ 

i'an.  Nat.  Rly.  (Dom.  Guar. 
Can.  Nat.  Rly.  (Dom.  Guar.' 
Gan.  Nat.  Rly.  (Dom.  Guar.1 
French  Nat.  Mail  SS. 


FA  15 

CL 

Aug.  15.  1943 

02  Va 

AO 

CNL 

Oft. 

1.1941 

2«^ 

JD15 

C 

Dee.  16,1944 

98 

MSI  5 

c 

Mar.  15. 1942 

106 

.MS 

CNT. 

Sept. 

1.1961 

109*4 

.11)15 

CNT. 

June  15,  1955 

iin 

JJ 

CNL 

Julv 

1.1969 

118 

MN 

r 

Mar.  1,1952 

1.^6 

108 

110* 

111 

114 


INDUSTRIAL  BONDS 


UNUSTED  MINES 


ftO 

72  ■7*  5, 

Do.,  pref  ... 

24 

30 

no 

75 

60  ^rr 

Dieher  Steel  ... 

2*  1 

ohi 

1 

Do.,  pref  .  . 

K»i 

28 

9' 

5 

1 

D  i  sti  1  lers- Seag  ram 

14\ 

17H  16H' 

I7t* 

.1311.1 

i-  2',  26."  j 

9 ' 

15 

1ft  * 

Dom.  Engineering 

21 

10 

23 

18." 

12'*; 

10 

Dom.  Motors  . 

2.*i" 

80c 

1 5c 

71 J 

7 1  * 

Dom.  P.  &  i;  .Atube 

1  ’  ^ 

1  l.v 

1 

.32 '< 

Domin.  Tar  A  Chem 

2’v 

■J*.  2H 

^'|5 

hy.s 

-1-  '  2  it 

1 

l  urnished  by  Kirkham  Scanlon  &  Co., 
Toronto 


9U 


lltj 


2«» 

2 

2 

2 

no 

—  H  fits 

2 

45c 

SOc 

40c 

40r 

8.50 

—  ftc  1  .50 

4ftc 

20 

2ft 

n  00 

110 

110 

no 

lift 

97 

•J'7. 

AW 

4)-i 

4^ 

AW 

200 

-  oV* 

i 

93 H  100 

92 

100 

101 

-  6^4  ino 

80 

7<'r 

12 

13 

12 

12h 

•53ft 

-t-  I2  t.s 

10 

8815 

85*1 

55 

68 

68 

84 

59  H' 

474=,- 

S3  00 

2H 

38 

40 

85 

16H 

t7H 

16H 

1 '  H. 

285.5 

"*•  Vj  1 8 

lAH 

81  00b 

17 

t7H 

17H 

17*H 

10 

-  H  n*i 

13t„ 

8l.00h 

100  lot 

1  .50  1  30  I  25  1  25 

1  00 


14 


15 

100 


3*i  3h' 


102 
5  25 
1  00 
10*-i 


Do.,  pref 
Dufferin  Paving 
Do.,  pref 

East.  Kootenay,  pref 
Edmonton  City  Dairy 
Do.,  pref 

English  Electric  '.A” 

Do., ‘  B” 

Farmers’  Dairy,  pref  . 

For.  Pow.  Sec 

Fraser  Coy's  . . . . 

Do.,  vot.  trust  . 

Frelman  T.td.,  pref 
Gen.  Steel  Ware-s,  pref 
Goodyear  Tire,  com  .  . 

I  Honey  Dew  , 

Do.,  pref 

Humberstone  Shoe.  ,  .  . 

Hydro-Elect ric  Sec.  .  , 

Impt'nal  Oil . . 

Int.  Paints  . . 

Int.  Pete  . 

Int.  Metal  Ind  .  . . 

Do.,  pref 
Intercity  Baking 
Interstate  Royalty  *  A” . . . 

Do.  B"  . 

Lnagley  Ltd.,  com ...... 

r>o.,  pref  ...... 

Melchcrs"A'*  . 

Do.,“B*' . 

Manitoba  Power .  .... 

Mi-rcury  Mills,  pref . 

Montreal  Exhibition 
Montreal  D.  Power  . 

Mont.  Refri".  &  St."»r.  V.T. 
Un.,  pref 

MrColl-Frontonac  Oi),  pref 
Nat.  Grocer-*,  pref  . 

Nortli  Star  Oil  . 

Do.,  prrf . 

Ont.  Silknit  . . 

Do.,  pref . 

PatoD  Mfg . 

l  >o.,pref  . 

Power  r  orp.,  pref . 


6  Vj 


PCj  17 


24 


?2  00 


30  H 


3m 

5^4 


32*4  H*'i  $l.l2b 


3t 


40 


Id 

H 


12  >4 


m 


90H 

no 

60c 
1  25 


ODa 

U9 

1  90 

2  75 


n7 


16 


3^ 

15 


70 


r*>cp  Kro,  . 

2H 

2H 

•885 

-  Vi 

ft 

1 

1)0  ,  prrf 

,  .  20 

271, 

8 

Pegi'nt  Kni'ting . 

8 

3-t 

3' s' 

3h 

-  Vi 

ft ’‘*3 

2 

1  Reliance  Grain  . 

..  Ah 

p.t-: 

ft 

n 

Rob»*»‘t.  Mitchell  ..... 

81- 

9 

3*4 

170 

10  li 

A 

1  Robert  Simpson,  pref 

.  .  .  99 

ICO 

1.1 

10ft 

80 

1  Rogers-Majestic  Radio. .  . . 

* 

♦ 

7H 

88 

■» 

!  Sarnia  Bridge  '  . 

. ..  ih 

8 

l*'i 

Do.,  '  B" . 

*1 

?o.  Tan  Power,  pref 

fO 

91 

89  Vi 

60 

72 

.\flon 

A  rdeen  ... 

.\rntfield  (rold  . . 

\rnttield  Syndicate  .... 

Bailor  . 

Banktirld  . 

Bathurst .  . 

Canusa  . 

Canadian  Pandora  .  . . 

Casey  Summit  . 

Cochenour-Willans . 

Colurnario  ...... . 

Continental  Kirkland  . . 

Cuniptau.  .  . 

I  Crown  Reserve  ... 

!  Chromium  Mining  &  Smelting 

j  Dunlop  ,  . 

7^-^  I  El  Bonanza  . 

i  Forty  Four  . .  •  . 

So  00  i  Gold  Eagle . 

}  Goldside  Mining  ^ . 

I  (>reat  Bear  Lake  Mines . 

Gabriello  .  ...  . 

Grierson  Sturgeon . . 

oOb  i  Hardr*»rk . .  •  . 

i  Hardrock  Units  . 

Herbin  Lake  Units . 

Hifelop  . . 

Hudson  Patricia  . . 

Johnson  Nipigon 

Karl  Springer .  . 

I  Kirklnn*!  Gold  Belt 

i  Lamaque  Gold  Mines . 

V'l  j  Langmuir 
50c  '  La  Koche 

'  Longlac  Lagoon 
Mel  arlane  Longlue 
)  MacLeod  Cocksbutt  Gold 
I  Magnet  Lake 
I  Marbuan 

Matacheuan  Canadian 
I  Metab  Development 
Mosher  ... 

North  Shores ... 

Payore  Mint's 

Pontiac  Rouyn  • 

Rice  I  sko 
Sakoose . 

Shawkey 

ScuMer  trold  Syndicate 

Smelter  Gold  Mines  . 

Thompson  Cadillac 
Tashota  Goldtielda  Ltd 
Tiblemont  Islano  Mining, 
j  Toburn 


9000  100.00 


034 


20  00 
16  00 


02* 


40 

19 

170 

138 


31 U 

so 

30 'g 

19865 

48 

47  H 

48 

261950 

84 

75’.~ 

75  U 

263 

1ft 

145i 

14*« 

?82 

lift 

115 

116 

4. ft 

s 

U 

*'4 

2ft 

1i 

13 

i3 

3990 

30' g* 

SO 

80 

5668 

8/ 

37 

3V 

465 

17^ 

16 

ift 

561 

401-4 

40''-* 

AO^i 

8.6 

-  14  394  27 


47 


12.1 

174 

116 

130 


--  H  II* 


ISJ 


14 


4  40 


20?i  1 

209  17 

1404  12 


16c  Mv  ISc  15e 


35c 

89 

102 

15 


Stand.  Pav.  &  Material 
Do.,  pref 

Supertpsl  Petroleum  . 

Do.,  V.  T . 

Do.,  ptef  . 

Slop  &  Shop  . 

Superiiiik  Florinry  ... 

Do.,  prof  . 

Tamhl.in  Drug  Store..  . 

Do.,  prof 

Tha.veru.  pref . 

Tlo..com  . . 

Toronto  Filovaforsi . 

Do..  pr"f 

Thrift  Storen  . 

Dll.,  pref  . 

Unite*!  F'orl  . 

Do.,  pref  . 

United  See  . 

United  Amustmenfs  .A"  .  .  . 
Do..  H" 

Unit.  Di“liller'>  . 

Walki  rville  Brewery 

Waterloo  Mfs  . 

\\  hittal  Gan  . 

Do.,  pref 

Int.--  Interim  dividend. 
”so  tranaavtiona  tliia  year, 
(bt  Bonu.!. 


1  00  1  25  90c  1  25 


-f25e  4  7-0  80c 


244 

23 

106 


l6Vs 


31  on 
31  00 


64 


107 

384 


106 

384 


109'  , 

4 


no  no  109 


S94 


SI  50 
2Sc 
SI  00 


215 

■tSlS 


20c  3  .10  7.1c 

SOc  IP  10  ,1  90 
1  00  81c 

6.00  I  on 


.1 


70 


55 

<4 


204  194  204 


14 


Pressed  Metals  . 

;  i1t< 

nv* 

n 

Quebec  Power . 

16 

15*4 

Rivcraide  Silk  "A”  .  .  .. 

.  24 

24 

24 

Kolland  Paper,  pref,  .  . 
Kuasell  Motor  Co ... . 

Do.,  pref  . .  ... 
Shaw.  Water  &  Pwr  . 

.  80 

80 

.  18H 
.  65 

6ft 

.  16 

16»* 

1.1«, 

Sher.  Williams  . 

.  14 

14 

13H 

Do.,  pref . 

.  86 

Simoo  &  Sons .  . 

7H 

8 

*4 

n 


268 

45 

442 


iR 


3678 

830 


—  4 


104 

90 

5ft 

$s_^o 

Provinc 

63’.i 

47 

$3  00 

105 

90 

201* 

14 

$1  00 

PBOVlNC'I.%L 

88 

60 

7'^c 

Mlierta . 

14** 

7Vj 

Do  . 

20»4 

10 

British  Columbia.  .. . 

20 

LS 

$1  00 

Do  .  . 

25 

10 

31  00 

•  Do . 

80 

ft*'; 

Manitoba  ..... 

18H 

17 

•  Do  . 

55 

4ft 

6H 

New  Brunswdek  .... 

24  Vi 

1.H4 

50c 

Do . 

21 

12 

Nova  Scotia . 

88>i 

5ft 

Ontario . 

Vanguard  I-erny  La 
Well  *  L')n!t  Lac 
IVendigo 

Vmir  t  ankce  Girl 


3.) 

4.1 

1  20 
.25 
104 


15  00 
nvi 

03  4 


•31 


28 

124 

61 


Investment  Trusts. 


j  Abitibi  Power  &  Paper 
i  Acadia  Sugar  Refining 
Alberta  Pacific  Grain  . 

I  American  Sales  Book .  .  . 

!  .Ames  ILJden  Tire  .  . . 

i  Atlantic  Sugar  Refln . 

Vtlantic  Sugar  Ref.  Debs . 

Booth  Buildings  (Ottawa) . 

Brondram-Henderson  . 

;  British  \merican  Oil . 

I  Calgarv  Brewing . 

’  (Janada  Bread . 

Canada  Cement . . 

Canada  Paper .  .  .  . . . . . . 

Canadian  Canners . 

Canadian  Copper  Ref. . 

Canadian  Cottons . 

Canadian  VTckars  . . 

Consolidated  Inv  .  . . 

Consolidated  Paper  ...  . 

Consolidated  Press  . . 

Consumers  Glass.  .  . . . 

Cosmos.  Imperial  Mills . 

Davies,  W'm . 

Dominion  Canners  . 

I^ominion  Coal  . 

Dominion  Realty  . 

Dominion  Sq.  (’orp.  . . 

Doininion  Steel  &  Coal . 

Dominion  Tar  &  Chem  . . . . 

Dominion  Textile  . . 

Donnacona  Paper . . 

Eaton  T.,  Realty  . 

Famous  Players . 

Federal  Grain  . . 

Oeneril  Steel  W'ares . 

Goodyear  Cotton  . . 

Great  Lakf*?  Paper  . 

Hamilton  Cottons  . 

Harris  .Abattoir  . 

Holt  Renfrew  . 

Kingston  Elevator  Co  .... 

f>akx-  &  Rail  Warehouse  . 

l  ake  St.  John  Pwr.  &  Paper . 

Linton  Apartments . 

Lowney,  \V.  M  Co 

Maple  Leaf  Milling ...  . 

Masst'y-Harria.  . 

McCfifl  Frontenac  Oil 
Metropolitan  Building  .... 

Montreal  Coke  &  Mfg 

Montreal  Cottons . 

Paeifir  Burt 
Penman’s  Ltd  . 

Price  Bros  .  .  . 

Provincial  Paper . 

Queenfi  Hotel .  ..... 

RcUanee  CJrain  . 

Riordon  I’ulp . . 

Rolland  Paper .  . 

Simpson's  Ltd  . 

Smith,  Howard .  . . 

Steel  of  Cenada . 

Toronto  Carpet 

United  Amuserreot  . 

United  Gas  &  Fuel  . 

United  Grain  Growers . 

Wabasso  Cotton 
Waimslcy,  Chas.  Co 

Western  Ciram  . 

Windsor  Hotel 
Woodn  Manufacturing 
WolthBu*en  Hat 

(..'—Canada  N  — New*  York. 


.ID 


.TJ 


JD 

AO 

JJ 

AO 

.1016 

AO 

MS15 

MS 

MN 

fa 

MN 

jn4 

JJ2 

MN 


CNL 

CNL 

CNL 

CN 

CN 

CNL 


CL 


JJ 


6t) 

6H 


6.4 


54' 


5'i 


FA 

FA15 

JJ2 

•ID 

JD 

MN15 

MN 

AO 

MN 

MN15 

AO 

MS 

.IJ2 

.MS 

FA 

.r.T 

lO 

FA 

MN 

MS 

MS 

AO 


CNL 

CNL 

GNL 

CNL 

CNL 

CNL 

CNL 

CNL 

C 

CL 

C 

CN 

CNL 

CN 


.Aue. 

Nov. 

Doc. 

July 


C 


CN 

CL 

CNL 


CNL 


CNL 

CNL 

CNL 

CN 

CN 


Juni*  1,1968 
July  1,1946 
June  1,1946 
Oft.  1,1939 
Jan.  1, 1943 
April  1.1941 
June  16, 1942 
April  1.1937 
Mar.  15. 1936 
Mar.  1,19.15 
May  1, 1942 
1,1941 
1,1947 
4, 1946 
2,1950 
May  1,1946 
July  2, 1940 
Aug.  1,1947 
Feb.  16,1959 
July  2. 1»61 
June  1,1949 
Dec.  1,1948 
Nov,  16, 1944 
Nov.  1,1942 
April  1,1940 
May  1, 1940 
May  IS,  1945 
April  1. 1948 
Sept.  1, 1939 
Jan.  2, 1940 
Sept.  1.1949 
F'cb.  1, 1948 
April  1,  1949 
April  1. 1948 
Aug.  1,1949 


lot 

103 

101 


99 


94 

105 

106 
lOlVi 


69 


1021i 


107 

101 

107 


49 


9.1 


10.1 

87 

101 

971, 


91 


10.1 

100 

98 


Sept 


J.T 


5H 


.1'^ 


54 


FA 

MN 

JD 

FA 

JJ 

jr> 

JD 

A015 

AO 

.1J15 

■ID 

MN 

AO 

MI, 

FA 

MN 

MN 

J  J2 

J3u  D31 
JD 
,1.12 


CL 


CNL 

CN 

CNL 


CN 

CNL 

CNL 

CNL 

C 

CN 

CL 

CN 

CNI, 

i:nl 

CN 


July 

Aug. 

May 

Dec. 

Feb. 

Jan. 

I>ec. 

July 

Oct. 

Oct. 


C 


.ID 


6 

6  V-2 


.1.1 

MS 

MS 


CN 

CL 

CNL 

CNL 

CNL 

CNL 

C 


June 

Nov. 

Oct. 

Nov. 

F>h. 

May 

Nov. 

Jan. 


.1,12 

MN 

FA 

.TJ2 


<  .V 


June 

July 

June 

July 

Mar. 

Jan. 
■May 
1  eb. 
Jan. 


6  AO 

7  FA 
L— London. 


Aug. 


I  00 


2  11 
I  21 


3  15 


1  57 


3  0.1 


Compiled  b.v  Jenks.  Gwynn#  &  Co. 

Bid 

•-Amcr.  Composite  Share,  3  50 

•lint.  Type  Inv  .40 

I'utidanu  ntal  Trust  Sh.  A' 

1  '*)., '  L' 

United  iiold  EquHivs  of  Can 
'Superviif'd  Sbares  . 

4  ahlii  Bullock  Issues 
Canadian  Investment  F'und 
•U.S.  Elec.  Light  &  Fow.  "-A  ". 

•  Do.. '  B" .  . 

•  Do.,  Voting 
•Nation  Wide  Securitio  B' 

•  I.'o  .  \  oting  ... 

C»n.-Ami‘rica  Trust 
Can.  International  Trust 

•Di'ersihed  Trust  Series  "B  " 

•  Do.,"C” 

•  Do. "IV 

First  All  Canadian  Urdu  1945 
•Independence  Trusl 
Grouped  Income  Shares 
•Quarterly  Irrcomc  Shares 

•Uiiiti'd  Fi.vcd . 

•United  Inaurance  Trust 
•United  N.A’.  Hank  Trust 
•United  Oil  Trust  ...  41, 

Distributors*  Group  Inc. 

North  .Amer.  Trust  Shares  19,)3  t  88 


4  tiO 
2  .15 
I  31 


3  45 
114 


24 


2  93 
»»s 


3  03 
4»s 


2  09 

3  60 

1  2,> 

2  40 
1  no 

3  00 


.J  00 
1  35 


Do.,  pref . 

SimKaon  “A"  atoek  ... 
Do.,  "B”  . 

Do.,  pref . . . 

Smith  (Hosrard)  Paper  . 

Do.,  pref.  . 

Southern  Can.  Psrr 
Standard  Chemical 
Stand.  Steel  ft  Conat  . , . 

Do.,  pref . 

Steel  of  Canada  . 

Do.,  pref . 

Sterling  Coal . 

St.  Lawrence  Corp . 

Do.,  "A” . 

St.  Law.  Flour  Milto . 

Do.,  pref . . . 

St.  Law.  Paper,  pref  . .  , . 

Tip  Top  Tailors . 

Do.,  pref .  . 

Tookea . 

Do.,  pref . 

Traynere  Cafeterie 
Do.,  pref 

Tuckstt*  Tobacco,  pref . 

Tsrin  City . 

Do.,  pref  . .  .• . 


10 


6.1 
9  4 


Do 


Ontario  tHydro-Electrtc  Power  Commiaalon). 


844  844  83 
8  84  8 

764  754  75 

lOAi  10 


884 


10 


76 

1044 


246  ‘ 
215 
40 
655 


4  77 


IS 


Prince  Edward  Island 
Quebec 

f'askatc.hewan . 


Do 


36 

384  40 
384  39 
2 


384'  89*4 
38  88 


114 

35 

414 

39 


1  40  1  40  1  85  1  85 


64 
40 
101 
184 
7H 
68 
•10 
16 
16r 
1  00 
129 

44 

244 


6 


54*' 


5c 

14 


3 


8  .10 

Ilia 


45 


1  00 
54 
33 


13.14  12>4  12H 


186  —  4  26 


1011*'  96 


lai-t, 

804 


10 


100 

10 


244 


116 

14 


Do  . 

,  MI'NICIPAL 

I  *  City  of  Calgary,  .Alta 

i  City  of  Edmonton,  Alta . 

City  of  Halifax,  N.S.  . 

Cit.v  of  Hull.  Que 
City  of  Montreal,  Que 
Do . 

Montreal  Metropolitan  Commission 
City  of  Moose  Jaw,  Sask. 
fity  of  Quebec,  Que 
City  of  Saint  John,  N.B. 

City  of  St.  Lambert,  Que 
City  of  Sbasdnigan  Falls,  Quo 
City  of  Sherbrooke,  Que 

City  of  Three  RiA-ers,  Que . 

City  of  Toronto,  Ont  . 

City  of  W  innipeg,  Man 


■  Payable  Canaila  and  London. 
Payable  Canada  and  New  Vork. 


Maturity 
1  .Meh.  1947 
1  .Sept.  195.1 
l.lF'eb,  1947 
1  Sept.  1963 
1  Oct.  1953 
1  Apr.  1947 
I  Oct.  1961 
1  Jan.  19,12 
16  Apr.  Itei 
15  May  1943 
I  Jul.  1946 

15  Jan.  1970 
1  June  1970 
I  Aug.  1957 
1  Jan.  1970 

1.1  Nov.  1948 
I  .Aug.  1958 

16  Meh.  1962 
1  Oct.  1962 

1  Aug.  1958 

Matuiity 

2  June  1944 
1  Dec.  1942 
1  July  1962 
1  May  1945 
1  Sept.  196.1 
1  Apr.  1971 
1  Nov.  1961 

15  June  1949 
1  May  1989 

16  Apr.  1971 
1  Nov.  1938 
1  Nov.  1970 
1  June  1952 
1  May  1963 
1  Nov.  194t 
1  Oct.  1960 


rdd 

108  OO 
101  00 
104  00 

98  00 

94  00 
108  00 

98  00 

113  00 
10.1  50 
104  50 

114  on 

109  60 
103  OO 

103  00 

110  71 
10.1  26 
106  50 

104  nfl 
101  on 

95  on 
Bid 

90  on 

90  ,10 
108  '26 
98  60 
103  on 


98  60 


Ask. 
110.00 
103.00 
106.00 
100  00 
96.00  i 
110.00  : 
100  00  > 
115.60  I 
107  60 
106  00 
116  00 
111  60 
10.1.00 

105  00 
112  76 

107  28 

108  60 

106  .10 
103  00 

97  00 
Ask. 
94.00 

92  50 
110.25 
lOO  00 

105  00 
100  00 

98  50 
75  00 

106  50 
105  76 
102  00 
102  no 
102  60 

99  50 
108.21 

93  .60 


Do.,  196i 
Do.,  1956 
Do.,  1958 

•Cumulative  Trust  Shares 
Aiiierirun  Depositor  Ctirp. 
’New  Corp.  Trust  Shares  Accum 
*  Do..  Distrib  . 

•Five  A  ear  Fixed  Trusl  Shares 
•Old  Corporate  Trust  Shares. 
*U.S.  Funds. 


2  31 
2  29 

2  30 

3  SO 


Gener.xl  Equity.  Com 
Goderich  Elevatt>r  ft  Transit. 
Greetiins  B.  AVire,  pref 
Guelph  t'arpet  6?-i’/o  pref 
Highland  Dair.v  7''i  pref 
Highland  Dairy,  com 
International  Prop.  '.A' 
Investment  Foundation  Units 
Investors  Royalty,  com 
l.oew's  l.ondon  7',6  pref 
.Maple  Leaf  Gardena  pref  A 

Bonus . . 

Massey -Harris,  pref 
National  Grocers,  com. 

North  .American  'fruit  1953 
North  American  Trust  195.1-6 
Provincial  I'aper  7^r  pref  . 
Relianee  Grain,  pref 
Robinaon  Cons.  Con* 

Roliand  I'aper  pref.  Vi. VI. 
Ruddy  E.  1...  pref 
Second  Stan.  Royalties,  pref 
Siiverwoods  Dairy  Ltd.,  pref  . 
Silvorwoods  Dairy  Ltd.,  com 
Stan<lard  Fuel  prel.  ft  bonus 


.10 


00 


72  .10 
89  00 
68  09 
8  60 
36 . 50 
40  00 
2  2.1 
3  65 


60 
8  OO 
76  00 
91  00 
74  00 
4  60 


42  00 

3  00 

4  10 


29 


2  31 
2  34 


Unlisted  Canadian  Stocks 


United  Grain  Growers 
W'e.sU;rn  Grain,  prel 
Wood  Alex.  &  .I.amc3,  prel 
Triixt  &  laran 
British  Mortgage  ft  Trust 
Capital  Trust 
Chartered  Trust 
London  ft  V  estern  Trusl 
.Midland  Loan  &  Savings 
•Alortgage  Discount  (i%  pref 
Securit.v  Loan  ft  Savings 
Traders  Finance  ".A”  pref 
■f'rust  ft  Guarantee 
Insurance 
,  Canada  Life 
I  Canadian  Fire  Inaurance 


2  60 
17  00 
5  00 
1  70 
•2  15 
91  00 
62  00 
8  60 
78. 10 
11  00 
.12 
Mkt. 
Mkt 
98  00 
11  00 


3  00 
18  00 
5  25 


93  00 
64  00 
9  26 


14 

Mkt. 

Mkt 


7  25 


24  00 


8  00 
8  00 
25  00 


125  00 
47  00 
68.00 
29.00 
lOrOO 


102  00 
47  00 
33  00 


Ask. 


Supplied  by  Cameron,  Pointon  ft  Merrill, 
Toronto 

Imliistrl.Al 

.Aerr.e  Farmers  Dairy  7%  pref. 

Aiidian  .Naiional  Corn. 

B.C.  Pulp  ft  Paper  7Vc  pref 
Hums  1*.  ft  Co.  Lid.  6%  prel. 

Canada  ft  Dom.  Sugar,  com 
Canada  Peckers  7%  pref 
Canada  Packers,  com  .  .  . 

Cana.ia  Wire  ft  Cable  6Fa% 


Bid 
II  00 
38  00 
6  00 
1  Ml 
IS  00 
109  60 
44  .10 


Confederation  Life  20 
’  Dominion  Fire  . 
Fixcelbior  I.ife  SO-,  pai*! 
Great  West  Life 
Imperial  Life  .  . 
Manufacturers  Life 

Paid 


paid. 


Monarch  IJfe  10*  j  Paid 
National  Life  2o\i  Paid 
e  00  t  {Sovereign  Life  26'e  Paid 
-  --O  I  Sun  Life 

.  i  W  calern  .Assurance 


440  00 
60  00 
124  00 
100  00 
72  00 
395  00 
290  00 
280  00 
18  00 
67  00 
12  00 
325  00 
38  00 


19.60 
60  00 
14.50 
340  00 
85  00 


Can.  West  Nat.  Gas.  prel. 
Calgary  Power  6%.  pref 
Can.  General  Inv.  Trust  . 
Can.  Industries  Class  B" 
Can.  Inilustries,  pref. 

Canadian  M'ostinchouse 
Chase  A.  W.,  pref 
Claude  Neon.  pref.  ft  bonus 
com 

Cons.  Diversified  Stan.,  pref 
Copeland  Flour  hiilla  Uniks 
Dom.  F'ound.  ft  Steel  8%  pref 
Dora.  Found.  &  Steel,  com 
Liom.  Manufacturers,  pref 

Dunlop  Tiro  7%  pref . 

Flastern  Dsirica,  prof  . 

F'cderal  Grain,  pref 
Frelman,  A  J  ,  pref  . . 

General  Equity,  pref . 


.18  00 
93  50 
92  00 
5  90 
179  00 
143  00 
44  on 
24  50 


0(1 


10  00 
5.00 
69.0(1 
7.25 
70.00 
68  00 
.1  00 
30  00 
58  00 
J  20 


60  00 
91  50 
93  00 
6  10  I 

182.00  (  Aluminum  Co.  .Amer 
.Amer.  C.vanamid  B 
Amer.  Founders 
Am<*r.  Gas  ft  Elec 
Do.,  pref 
Amer.  Lt.  ft  Tr. 
Amer.  Superpower 
.Armstrong  Cork 
Associeteo  Gia  A 
Atlas  Corp 
,  Canadian  Marconi 
72  00  Carrier  Corp 


New  York  Curb. 


145  30 
45  00 
26  00 


11.50 


7.00  I  Ceotnl  States  Elec.. 
31  00  j  Ser\icp 

I  Cititf  Servtf.CT.  prrf 
I  80  1  riP.f  111.  Ilium 


.'ov.  21 

N9v.  27 

Net 

1934 

1981 

Cbai^ 

ftft 

53 

16*4 

16H 

H 

H 

nVi 

191, 

1  M 

78 

84 

-  6 

84, 

11 

-  2H 

IVt 

-4- 

24 

23H 

w 

V*: 

8H 

X 

2H 

2 

—  H 

ir< 

^12Vi 

■b  H 

H 

9'16 

-i-ini 

IH' 

13A* 

1‘.* 
13 '-s 

-  vi 

Columbia  Gas  A*  Elec., 
prof 

Com.  Edison 
Cons.  Gas  Balt 
Cord  Coro 
Crown  Cork  ’  .\*‘ 

Duk**  Power 
Electric  Bond  4.  Share 
Do.,  pref  .  .  . 

Do.,  6  prrf 
Fairchild  “A” 

Ford  Motor  Ltd 
Georgia  Power,  pref 
Gen.  Tire  &  Rub 
Gian  Alden  “C” 

Great  A.  &  P.  ist  oref 
Greyhound  Corp 
Gulf  Oil 
Hudson  Bay .  . 

Humble  Oil 
Indiana  Pipe  L 
Int.  Hyd.  El.  S.,  pref. 
Mid  West  Utilities. 
Kat.  Bellaa  Hess 
Nat.  P.  A  L.  6  pref 


1,1952 

90 

93 

1,1949 

1, 1950 

28 

3ft 

1  1,1948 

9\ 

1. 1947 

108 

105 

1,1937 

88 

1. 1950 

ft8 

I, 1951 

lOft 

1,  1947 

58 

ft.ft 

1. 1986 

40 

1. 1989 

fill 

I.  1919 

4fi 

43 

M.  1917 

7ft 

78 

1.  1949 

lost-* 

IftSU 

15.  1944 

101 

I,  1947 

102 

lilt 

1.  1943 

08 

1. 193  7 

10ft 

1.  1951 

108 

1, 1943 

8'< 

01 

1.  1947 

100 

10'* 

1. 1917 

<2 

7. ft 

2. 194.9 

30. 1942 

108 

1. 1948 

99 

Iftt 

2.  1949 

IftI 

J03 

1,  19.13 

OK 

in-") 

1.  1940 

jOn 

t. 1944 

1.  194'2 

:■■> 

0;, 

1, 1948 

P8 

O'* 

■  J94.3 

'41 

1.  1942 

IftI 

1.  1943 

2.  194'.* 

fte  ’  •» 

ft«t 

1,  194.3 

tiT 

'll 

1,  194,3 

f4ft 

1,  1943 

fil 

67 

71 

~  A 

42 

46 

-  4^ 

.13', 

.16 

3‘, 

40', 

■‘U 

8*4 

-- 

37 

.39  H 
34** 

4-21— 

31  *j 

T  8 

8*4 

9*4 

91, 

-  .V* 

.11 

69 

68H 

—  h 

22*» 

23  Vi 

4-  IV? 

126H 

127 1, 

+  >4 

UJ'» 

201* 

-F  1 

.14  H' 

11', 

I2'i 

4-  ',* 

42*, 

44H 

-t-  2 

Newmont  Min .  .  . 

New  York  Trlsphuns. 

Niagara  &  Uud^u 

Power,  D . 

Niagara  A  H.P.  .4w.n 
Parke  Davla. . . . 

Penroad.  vtc 
Psim.  Watar . 

Pbil.  MorHi,  con 
Phosoix  Slee.,  pref 
Pitney  Bowes  .  . 

Pure  Oil,  6  pref 
St.  Rf«i.j  I’aper 
She^n  \k1Ulam8 
Sou.  Penn.  Oil . 

Standard  Oil  M  Ky  . 

Stuta  Motor ... 

Swift  ^  Co . 

Swtift  InternaUoDal.  . 

Technicolor . 

Texon  O.  At  L. . . 

Trana  Lux . . 

United  ^'ound•rs  Corp 

United  Gat . 

United  (^as,  prel 
United  L.  AK  A 
Do.,  pref .... 

United  Shoe  If .  66  ^ 

Utility  P.  *  L . 

Do.,  pf^ . . 


Oil  Stocks. 


Atlamtie  Raftnlng,  cum . , , 

Bttdmyia  Pip,  Line . . 

Bui',ks  Pip,  JJpf . 

Indimia  P^  Li  ne ..... . 

Nktlnp,!  TWiiit . 

Nortlwni  Pip,  Um . . 

Southmi  Penn.  Oil . 

So'jtlMTB  Pipe  Lin, . 

iuiKUrd  Oilof  CeUt _ 

Stgndard  Oil  of  Indiuia . 

Standard  Oil  of  N.J . 

Union  Tank  Car.  com  . . 

Imperial  Oil  . 

Intemitional  Pete,  com . 


Bid 

Aak. 

.  U 

•*h 

.  80 

8IK 

.  88 

88 

.  414 

.  tS 

T|J 

......  BH 

6^i4 

.  38 

mm 

......  8H 

83K 

.  34?? 

31 

. .  48 

aii 

31 

IT 

81W 

ADVANCES  AGAIN 
PREDOMINATE  ON 
WEEK’S  MARKETS 


High  —  Ford  “A,”  Steel  of 
Canada,  and  Cement  Prefer-  ’ 
red  Show  Good  Gains  { 


Heard  in  -the 

Board  Room 

''pHAT  slock  market  movements 
-i  will  be  generally  selective  In 


THE  FINANCIAL 


BANK  MONTREAL 
REPORTS  LIQUID 


Moderate  Gain  In  Earnings 
By  National  Light  &  Power 


National  Light  &  Power  t  o.  had 
Kross  earnings  of  $405,975  in  the  !'> 
DATIA  CTDANi  mP  ended  October  31.  lOH.  ti't 

AAllv  uIAUHULiA  compared  with  .$395,657  In  the  .sanie 
period  of  1933,  Operating  e.xi'cn.^os 

«  1  .  rk’~ . •  •  I  A  1.  "'■ere  reduced  by  .$6. 300  dtirins  1931 

Moderate  Drop  in  Quick  Assets  and  fixed  charges  w  ere  only  sliuhrlv 


BRANTFORD  CORD 
PROFITS  UP  AND 
LIQUIDS  HIGHER 


DIVIDEND  NOTICES,  ETC.  |  DIVIDEND  NOTICES,  ETC. 


The 

Dominion  Bank 


The  Bell  Telephone  Company 
of  Canada 


More  Than  Offset  by  Re¬ 
duced  Public  Liabilities 


^  -  -  •  1  will  be  generally  selective  In  _  ~ . .  ^  . 

Definite  Trend  Lacking  With  character  for  .some  time  to  come  Moderate  Drop  in  Quick  Assets 
Selective  Demand  Again  is  the  conclusion  reached  tn  |  More  Than  Offset  by  Re- 

i„  E»id«.c  “i; ' 

COAL  AGAIN  FEATURE  'S'  ,'b°; '  PROH-K  ARe'  LOWER 

- realisation  that  this  is  a  ‘market  o-f 

With  Gam  of  10  Points  to  New  stocks’  rather  than  a  stock  market.  Show  Decline  of  Less  Than  8  *  2 

High  —  Ford  “A,”  Steel  of  In  t'ther  words,  securities  are  no  Per  Cent,  at  $3,204,369  —  I  ujoiiiiis  or 
Canada,  and  Cement  Prefer-  'nf^'ing  ip  broad  general  Cas^  Holdings  Are  Sub-  ^  hour  output  for  1934  ur 

,  g,  n  •  swings,  btit  are  demonstrattng  in-  i  October  31  was  17,930,530  as  comp 

red  onow  v^ood  Ijains  creasing  tendencies  toward  selecliv-  siannai  16,604,479  in  the  same  per 

- - —  jjj  respect  to  group  and'  ~ —  of  I9S3  and  30.431,34<»  In  the  f 

Following  two  weeks  of  public  individual  activities.  Thu.s.  indits- j  ^  annual  financial  statement  of  year  of  1932. 

utility  markets,  trading  on  thet’an-  trials  in  the  past,  nionih  have  gain-'*!*®  Bank  of  Montreal  covering  the  |  ’  - J.  _ _  .  _ 

a  dian  exchanges  during  the  past  ground,  rails  have  remained  I  period  ended  October  31st,  n/\rk 

week  resumed  the  selective  a.spect  practically  .staiionarv,  and  utilities  I  •'ev^als  a  continuance  of  IheJ  fll■||  UL  |JII|I1  LflU 

which  has  been  largely  in  ev  idence  have  declined  :  downward  (rend  in  profits  ot  the  '  U  Wl/  1  Ijlllvl/  1  vl» 


■  X.  .  ,.1  NOTICE  OF  DITID Em 

lil^Ull/D  .Notice  !s  hereb.v  given  that  a  I  - 

Oividcni’  of  two  and  one-half  per  A  dividend  of  one  and  one-half 
n«e«.*in4.  Returns  of  $222,043  jeent.  upon  the  paid  up  Capital  Stock  per  cent.  (1.50^1  has  been  declared 
Ci^ranng  .  ,  "lOn  In  ' Institution  has  been  declared  |  payable  on  the  15th  of  .lanuary,  193'5. 

Compare  With  ^lUi,o^u  m  j  quarter  ending  31st  Decern-  jto  shareholders  of  record  at  the  close 

Previous  Year  I  her,  1934.  making  a  total  distribu- !of  business  on  the  22nd  of  Decem- 


higher. 

•Net  earnings  available  for  bond 
Interest,  after  all  charges,  are  up  to 

PROFITS  ARE  LOWER  from  *]:.2.:;i9  and  fust 

rivwna  LC/WLiv  mortgage  bond  interest  was  earned 

|.j  \  1.67  times  before  depreciation  n.s 

®w  t^ccline  or  L^ss  I  ban  o  against  1  .512  rimes  in  the  first  ten 

Per  Cent,  at  $3,204,369  —  months  of  191:33 


OUTLOOK  UNCERTAIN 


i  for  the  quarter  ending  31st  Decern-  jto  shareholders  of  record  at  the  close 
I  her,  1934.  making  a  total  distribu- !  of  business  on  the  22nd  of  Decem- 
;  tion  of  ten  per  cent,  (or  the  current  jber.  1934. 

.vear— the  Dividend  will  be  payable.  F.  G.  WEBBER, 

at  the  Head  Office  of  the  Bank  and  ,  Secretary. 


Twine  Carry-over  Cited,’’®  on  and  after  Wednes- 1  xovember  28.  1934. 

Heavy  l  wne  '-“fT  u  j  ,j,g  2nd  day  of  .lanuary,  1935.  to  ;  — — 


Cash  Holdings  Are  Sub-  Kilowatt  hour  output  for  1934  up  to 
«lan6al  October  31  was  I7.930.53n  a.s  compar¬ 

ed  with  1'6,604.479  in  the  same  period 

-  of  I9S3  and  20.421,340  in  the  full 

I  he  annual  financial  statement  of  vear  of 


as  Adverse  Factor  ^York- 1 

ing  Capital  Increased  $150,-  I  December.  1934. 


shareholders  of  record  of  the  20th 


which  has  been  largely  in  evidence  have  declined. 

in  recent  months.  Dominion  Foal  “'phe  close  correllaiion  between 
preferred  again  came  iui.-i  the  lime-  jhe  sioek  market  pattern  and  tlie 
light,  registering  a  in  point  advance  outlook  for  various  Industries  leads 


have  declined'  '  •dovvnward  (rend  in  profits  of  the  ^ 

“The  close  correllaiion  between  i  I  he  conD’action  in. 

the  sioek  market  pattern  and  tlie!}’™"®  ftom  the  preceding  yp**"' * 
ontloou-  for  vnvfo.,,  inrioRf.-te,  ie«rfs  h®''®''®'’.  was  Only  $292.22o.  or  less 


for  the  vveek  to  a  new  high  of  lOOjto  the  conclusion  that,  by  Payins 'j.pna  rpnni>yoipn»“y'ti1in'nnn' .  - - ,  ®'’a>  manager,  says:  "While  the 

Canada  1  emeni  preierred  and  Meel  |  pjose  attention  to  business  trends.  ,  ,.arriort  in»o  *=i.roiiia  is  nniv  •  Earnings  Reported  statement  shows  an  improvement 

'■'o,!' investor  may  tevday.  profit  to  a;ji,.,  ,25  below  the  figLe  for  the  I  Well  In  Excess  of  Dividend  over  the  previous  yeai,  the  outlook 

.u"';:,';;:?.  *f.r.  'tir/ '  S  plrL '  "h/  u,S  R«ndr«.«,t.  "■?  '“‘v,''  2 


BREWING  CORP’N 


000  to  $2,268,827 

A  further  substantial  increase  in 
operating  profits  and  liquid  posi¬ 
tion  at  a  high  lev'el  are  the  features 
of  the  annual  report  of  Brantford 
Cordage  Company  for  the  year  end¬ 
ed  August  31,  1934.  Commenting  on 
the  outlook,  W.  M.  Messecar,  gen-  j 


By  Order  of  the  Board. 

DUDLEY  DAWSON. 

Gonoral  Manager. 

Toronto,  lath  .November,  1934. 


^IbSOUTHERN 

CANADA 

'uXSS  POWER  COMPANY 

So.  tS  LIMITED 


of  Canada  were  oihei  features  of  the  investor 
strength,  showing  nice  gains,  doubt-  degree  not 
less  on  the  outlook  for  more  active  conditions  i 

operations  during  the  incoming  ,,on  ”  _  _  „  ,  tion  is  indicated  in  the  balance  Toronto  Bur«u  Th,  Fin.ncUl  T.m«  ;  surplus  twme  irom  lasi  season  .u  ^  ,ur  o.  mreeiors  ..»S  "'^'.atinc  bLIlVL 

■  intorosf  in  ihr.  ntiiiiv  prniin  I  i.  j  r  j  sheet,  quick  usscls  lexclusive  of  call  Toronto. —  Brewing  Corp.  of  Can- !  l>3nda  of  manufacturers  and  aealei_  lelared  a  cash  divldeii'd  of  seventy  ... 

which  had  teniDor  u  iiv  resumed  its  Canada  loans  in  Canada)  being  shown  at  a  ada,  Ltd.,  enjoyed  another  profitable  |  thj-ougbout  .North  America  and  ‘he  j  ^  per  share,  payable  on  Limited 

old  nositlon  oP^imrkPi  domination  Announcement  by  Ford  .Motor  Co.  ratio  of  70.8  per  cent,  of  total  lia-  quarter  in  the  final  three  monihs  of  i  effect  of  this  condition  on  fu  "‘®  ®P'|»ii  *!,„  ontstandlnir  shares  of  the  DIVIDEND  NOi 

of  market  doniinatton,  Canada  of  an  ioetrim  dividend  of  bilifies  to  the  public  as  compared  the  fiscal  year  ending  Oct.  31.  1934,  erations  canaot  at  present  be  deter- j®"  '“®  ontstandlng  shares  or  ine  ^  u  u 

frnnr  on  i' o  '•h'^  "roiI  P®''  ''’'®'’®  Payable  December  1 7  |  With  a  ratio  of  70.5  per  cent,  on  the  Earnings  are  officially  .said  to  be  I  mined."  •  company  on  1  to  |  hercby^iven^^ 

Tnio  h  iracjionai  in  cnaiacter.  bcii  represents  extremely  good  news  to  ,  previous  balance  sheet.  "ell  in  excess  of  preferred  dividend  Profit  from  operations  for  the  pe-  shareholders  of  record  at  the  close  j  Cent.)  ha*  been  declared 

Consumers  C^”  4  t’  *  d^' Street  although  a  payment  was!  The  earnings  statenienl  shows  requirement  at  75o  a  share  for  the  riod  after  providing  for  dcprecia-L,f  business  November  30th,  1941.  1  k’™f 


of  market  manipnla- |  j,jrr,|jj.  liquid  position  of  the  institu- 
_  _  _  'lion  is  indicated  in  the  balance 


Well  In  Elxceas  of  Dividend 
Requirements 


over  the  previous  yeai,  the  outlook 
for  the-  future  is  clouded  by  an  un¬ 
precedentedly  heavy  carry-over  of 
surplus  twine  from  last  season  in  the 


FORD  MOTOR  CX)MPANY 
OF  CANADA,  UMITED 

I)  mil  END  NUMBER  33 

The  Board  of  Directors  has  de- , 


Ford  of  C  anada 


sheet,  quick  assets  lexclusIve  of  call 


CAN^A  POWER  COMPANY  LIMITED 
been  <iecl««d  for  the  quarter  eodiof 
^<«.ber  31it.  1M4.  payable  January  15th. 
1935,  to  ahareholdar*  of  record  at  the  cloae  of 
hutlpeaa  on  December  JOth,  1934. 

P  ,  order  of  the  Board, 

L.  C.  HASKBLL. 

MoNreal.  November  i3th,  19.54  ScacLuf. 

Iacne  glove  works 

I  Limited. 

DIVIDEND  NOTICE 

Notice  is  hereby  siven  that  a  dividend 


isotice  IS  Hereby  given  that  a  dividend 
of  (One  and  Five  Eighths  Par 


or'  I  I'  A  V’  '  I,  *  I'.'IV  OlIWI  A  (ja^VUIC^I  noa  .  .  J.l.'i  cm  OI.AICUlVtl'  .-.IJVOO  .  C,  Ul  l  cuicul  AL  I  ilv  A  nilAl  ,  nil  tllC  III^U  AILCI  IIIVI.IU1U&  I'll  - 

DiUmer.  uas  ■».  t  anaaa  I  clearly  indicated  and  has  been  an-  profits  for  the  year  down  at  $3,204,-  period,  contrasted  with  a  deficit  In  |  tion,  income  and  other  taxes 

otver  prererreti  canie  out  it  PO’®  *  j  f  jcipated.  This  payment  brings  the  1 369  from  $3,496,594.  Dividends  ab-  similar  months  of  previous  year,  I  amounted  to  $222,043  as  against 


lower,  and  Foreign  Power  common  : 
made  it.s  appearance  down  a  full  ! 
point.  Shawinigan  lost  ■%  and  1 
Southern  Canada  Power  gained  a  j 
like  amount;  tVinnipeg  Electric  i 
was  off  B.F.  Power  A  gained  j 
and  other  chances  were  negligi¬ 
ble.  j 

Among  the  pulp  and  paper  issues  ' 


total  declared  this  year  to  $1.25  per  ,  swrbed  $2,880,000  as  compared  with  and  to  be  greater  than  the  amount  I  against  $101,320  in  1933.  The  addi- 

share  and  means  that  Ford  M.otor  |  S'3.060.0(>0,  and.  after  the  usual  $100,-  of  $131,095  available  for  dividends  in  |  tion  of  discount  on  shares  retired 

Co.  will  pay  out  $2,073,600  during!®”®  write-off  to  bank  premises,  the  the  third  quarter  of  the  fiscal  year  during  the  year  brought  total  pro-  East  IVindsor.  Onf* 
1934.  The  dividend  just  declared  !  $224,369  was  carried  into  just  closed.  The  statement  of  earn- 1  fit  to  $225,670  as  compared  with  November  33rd.  1934 

amounts  to  $1,244,120.  j  surplus,  leaving  profit  and  loss_  a_c-  Ings  for  the  uiiarter  is  now  In  the!  $129,008  In  the  preceding  re- 

Froni  unofficial  sources  it  is  un-  :®9l***’  $1,809,820.  up  from  $1,585,-  course  of  preparation  and  will  be  |  pq^t  Deducting  preferred  dividends - 

derstood  that  Australian  business  !  .  forwarded  to  stockholders  about  De-  qf  $118,380  the  year's  surplus  was 


D.  B.  GBEIG, 

Secretary. 


i  has  been  extremely  profitable  this  : 


The  balance  sheet  shows  total  as-lcember  1. 


Among  the  pulp  and  paper  issues'  '  mm- i ''®’®  moderately  lower  at  $759,108.-  The  corporation  ha.s  entered  on  sroi4  355 

he  Howard  Smith  securities  "e^e  win  ^  rnaUc  I*”*  compared  with  $768,535,908.  the  first  quarter  of  its  new  year,  M*  ■ 


$107,290.  Total  surplus  now  stands 


I  Gent.)  has  been  declared  on  the 
j  cumulative  Firai  Preferred  Sharea  of  the 
I  capital  slock  of  the  Company,  and  that 
'such  dividend  amounting  to  81  He. 

(Eighty  One  and  One  Qtierter  Cents)  per 
{Share,  will  be  paid  on  the  15th  day  of 
December  1934  to  the  holders  of  such 
I  record  on  th^  share  records  of 

1  the  Company  at  the  close  of  business  on 
;  the  30th  day  of  November  1934. 
j  By  OrfJer  of  the  Board. 

I  A.  LEPINE, 

j.,  ,  Secretary. 

Montreal.  November  26lh.  1934. 


•  jiv-  vviiiiLn  xLivo  pqpv  will  Trtijigfi  h£»Qv-i7  nrriia  r>ffe  vuujptticu  wjLii  » 4  iiJt*  iiTsi  quarier  oi  115  Dew  year, 

sfronc  spats  thp  common  being  up  ^  *  u  Liabilities  to  the  public  are  down  and  the  improvement  noted  in  the’  in  Sfronff  PoHition 

IH  and  the  preferred  gaining  a  ®  $10,000,000  at  $082.56<),368  a.**  com-  last  half  of  the  fiscal  year,  just  clos- I  jv^npral  balance  sheer  shows 

■point.  The  St  I^wrencc  issues  lost  , ’nr®  ^ Pared  with  $692,218,818.  ed,  when  compared  with  correspond- 1  assets  tltf  at  $2  336  11.5 Tom 

ground,  the  A  stock  being  off  I'g  ,hlf  ^  ,  a  Deposits  are  well  maintained,  e.s-  ing  months  of  1933.  is  continuing.  s.>,nnsi4  and  current  liabilities  uP 

and  St.  Nawernce  Paper  preferred  ■  *'t^  amount  pa,d  out  m  pecially  in  view  of  recent  large  Sales  of  brewing  products  taper  off  ft' oro  fmm  $5‘’  688  le-ving  le' 

off  Other  Changes  were,  largely  f ® operat- , gqvernment  bond  offerings.  rotal  m  the  late  fall  and  winter  months.  tLlint  canUri  of“  1^26^827  com-' 
downward.  Abitibi  common  being  ^  ^  ai'  '  deposits  payable  on  demand  and  but  volume  ra  dare  assures  ihe  com-  ^nrinir  to  i*>o  loi"  inven  ories 

down  45  ccnls.  The  preferred  off  H.  «  i  am  win  {after  notice  are  $630,218,835,  com-  pany  of  a  moderate  profit  for  the  |  ehnriNiv  nt  ""  7m  from 

Ra*bur.st  down  ’2.  and  Dryden  off,  Brack  Silk  Mills  jpared  with  $041,346,710.  Notes  of  three  months  ending  .fanuary  31.  _ J  I 


Dividend  Declarations 


wn  45  cents,  the  preferred  off  n  i  cm  uiii  ,  after  notice  are  $630,218,835,  com-  pany  of  a  moderate  profit  for  Ihe 

ithurst  down  ’2.  and  Dryden  off,  Brnck  Silk  Wills  jpared  with  $641,346,710.  Notes  of  three  months  ending  .fanuary  31. 

Price  common  lost  >,».  '  Directors  of  firuck  Silk  Mills,  l.td.*  the  bank  in  circulation  are  up  to  1935.  against  a  heavy  loss  in  the  cor- 

In  the  equipment  and  implement  ,*1  meeting  held  in  Montreal,  de-  $35,255,876  from  $33,819,807,  reflect-  responding  months  of  a  year  ago. 


paring  with  $2,138,125.  Inventories 
are  up  sharply  at  $929,703  from 
$558,692  in  1933.  cash  is  down  to 
$929,705  from  $1,290^33  and  g  tvern- 
ment  bonds  are  more  than  doubled 


ed  s.  and  Robert  .Mitchell  was  up ‘4  1  I-  I-  Bruck,  president,  stated  that  i  bonds  and  debentures  of  $317,936.-  men!  of  75c  a  share.  .report  to  shareholders  says  in  pan; 

Fnekshutt  Plow  was  up  a  fraction  i  if>®  annual  financial  statement  fori  912.  In  line  with  the  bank’s  policy.  -  ,  "During  the  year  regular  quarter- 

and  Mas.sev  dropped  a,  fractioa.  ''h®  Dscal  .vear  ended  October  31.  the  greater  portion  of  these  con-  >’rfi[KLM  \>  HEADS  CO.inilTTEE  «*'vidends  on  preferred  !=hares 

lAvj  «t~  Oaa,  1934,  which  will  make  its  appearance  -ststR  of  gili-edge  securities  which  . ’’®''®  ’’®®"  P'®^®'''®'^ 

lord  \  Strong  .Spot  early  in  December,  will  reveal  a  mature  at  early  dates.  .  ®  recent  nieetinf.  of  the  Amet-  ^q  pa,,  value  of  S57.8i.5 

In  the  inrerlisled  .section.  Ford  "A"  substantial  improvement  in  earnings'  Notwithstanding  general  evidence  ^®n  Society  for  lestin.g  .Materials,  ;  j,ave  been  retired  through  Ihe  sink- 
sold  up  1's  points.  International  j  and  in  balance  sheet  position.  of  more  active  manufacturing  con-  F.harles  McKnight  of  the  Interna- |  fund.  No  dividends  have  been  I 

Nickel  advanced  \  while  Brazilian  '  »  »  ditions.  current  loans  are  slightly  t'ouai  Nickel  Fo..  was  elected  chair-  |  qq  second  preferred  or  com- 

Traefion  and  Canadian  Pacific  gain-,  Brazilian  Traction  down  at  $243,477,041  as  compared  D'p  committee  on  ferro- ;  q,qq  shares.  Frop  conditions  over] 

ed  14  and  *4,  respectively.  Fonso- 1  Traction  will  nrohahiv  "  *1151.885.262  at  the  end  of  theja'loys. .  i  wide  areas  of  Canada  and  Ihe  Unit- | 

lidated  Smelters  showed  a  net  pa'u  1  about  60c  a  share  this  veaV  I”’®'  **'”®  •'’®®''-  Tbis  would  indicate  1  Mi  ■  .McKnight  is  also  serving  atlqj  States  were  very  unsatisfactory  | 

•f  3  points.  lagainst  48c  In  19®3  and  $22'7  a  share'”’®’  ®  number  of  Canadian  com- 1  ihe  present  time  on  (  ommittee  A-1  t  conditions  generally  during  the  I 

Amongthedistillery  shares.  Hiram  L  still  find  it  possible  to  fin- j  on  steel  and  sub-commi.ttee  VIIT  on  ,  vear  were  very  difficult  Mo.sl  for- I 

tValkers  came  out  2^4  points  high-  qf  jqnef.Heward  1  Co  bu.siness  in  its  present  volume  steel  castings  and  1  on  .steel  rail.s.  1  qj^q  markets  are  now  closed  to  us  i 


In  the  inrerlisled  section.  Ford  "A"  substantial  improvement  in  earnings 
sold  up  1's  points.  International  i  and  in  balance  sheet  position. 

.Nickel  advanced  ^4  while  Brazilian  is  v  «  v 

Traction  and  Canadian  Pacific  gain-,  Brazilian  Tratdion 


ed  L4  and  *41  respectively.  Conso¬ 
lidated  Smelters  showed  a  net  gain 
(•f  3  points. 

Among  the  distillery  shares,  Hiram 
Walkers  came  out  2^4  points  high¬ 
er  w'hile  the  preferred  stock  con- 


Brazilian  Traetion  down  at  $243,477,041  as  compared  1  "s  n'*'  riniiiniiivv  on  lerr 

'  t-oa'Iaa  ".ill  r.,AV.»Ki.  "i'h  $251,885,262  at  the  end  of  the!»Boys. 

onrn  if*  ?  _  ®  ^  ^  ‘  previous  .vcar.  This  would  indicate  1  Mr.  .McKnight  is  al.so  serving 

: 'hat  a  number  of  Canadian  com- !  (he  present  time  on  Committee  A 
fif  i  P®"*®”  '(  possible  to  fin- j  on  steel  and  siib-commijtee  VTIT  t 

n  192.  ,  according  to  fhe  Mid-Week  I business  in  its  present  volume  steel  castings  and  1  on  steel  rails. 


nenangeo.  uistiiicrs  JSea-  _ ^  ’7  *7  7 - ,  accommoaaiion.  j  'v  i  •  r 

heavy  turnover  sold  up  t.^.  I  earnings  do  ^^,3,  assets  of  $759,108,178  com-,  //I  7  HIS  IsSUe 

Industrial  Alcohol  <  ame  I  “f’ sufficiently  complete  liabilities  to  the  public  of.  _ _ 

ligher  and  Melchers  .a"  j  P'®_(“'’^f  (he  situation,  as  the  com- |jgg2  569,36g.  leaving  an  excess  of; 

,.  Brewers  and  Distillers.  I assets  over  liabilities  to  the  public  ' ''  ^P'P®e^ /“l®®tr‘c  .Montreal 
s  been  fairly  active  of  late.ir^"^  ®^®  tran8lat-|q$  $76,538,810.  I  ' 


Balance  sheet  figures  for  the  pastiDoiober  Output  of  Electric  Pow 

TO  years  compare  as  follows:  i  Over  lO^c  .  . . 

_ _ .Maritime  Ports  Look  For  S(iU 


cr  while  the  preferred  stock  con-  I  without  leaning  heavily  on  banking} 

tinued  unchanged.  Distillers  Sea-  1  accommodation.  ' 

grams  in  heavy  turnover  sold  up  ’-S.  ^  earnings  do  ^^,3,  assets  of  $759,108,178  com-, 

Fanadlan  Industrial  Alcohol  <  ame  I  “f’ ®  complete  liabilities  to  the  public  of. 

out  SA  higher  and  Melchers  "A"  i  ’^®  situation,  as  the  com- 1  $682,569,368.  leaving  an  excess  of  ; 

gained  *4.  Brewers  and  Distillers.  1 f”'  furnish  the  rate  at  qvqj  liabilities  to  the  public’ 

which  has  been  fairly  active  of  late.ir^"^  ®^®  tran8lat-|q$  $76,538,810. 

sold  up  10  cents.  i  ^  ,  ..  Balance  sheet  figures  for  the  pa.st  j 

Walkervllle  Breweries  was  a  soft'  "  ith  the  milrels  worth  officially  two  years  compare  as  follows; 
feature  in  the  brewery  group  being  “7®,”“®  y®»'-  (ban  last,  it  is  reason-  -LIABILITIES-  ! 

off  a  further  95  cents  for  the  week.  ®„ ni.lreis  earnings  j 

Brewing  Corp.  preferred  showed  a '  ®  dfl’ued.  The  underlying  sit-  ■’•,,34  ,,33 

net  gain  of  points  and  the  com-  ^  Brazil  has  been  giving  In-  *  »  I 

mon  was  up  a  fraction.  National  •“  ’ 

Breweries  lost  Vs  and  .Malting  was'^*’,^  country  was  attempting  appar-  pepo^,,,  ,  430,218,83.3  64i,346,7io  ; 

fractionallv  stronger  [ently  to  pay  its  way,  and  business  Notes  in  eire.  .  33,255,876  33.819.807  j 

Chartered  tank  ..ock.  held  -he.r  |  J&i’i  ..fitjij  | 

positions  well  throughout  the  period,  !~  f.  e®®™ea  rayouraoie  ror  tne  Q,,,er  liabs  .  .  10,386.724  to. 462. 442 

with  no  losses  being  recorded.  Font- j  ^  ^  I’To  shareholders  76, 538.810  76,3I7.090; 

merce  gained  1  point,  while  Domi- '  Dominion  «4(nre«  '  Totals  ....  759. 108.178  768.535.908' 

mon  gained  2  points.  Bank  of  Tot-  Dominion  Mores 

onto  .sold  up  FA  and  Bank  of  Canada’  '*(®  d'vidend  policy  of,  —ASSETS— 


— LIABILITIES— 
October  3( 


merce  gained  1  point,  while  Domi- '  14  1  1 

nion  gained  2  points.  Bank  of  Tot-  Dominion  Stores 

onto  .sold  up  I’A  and  Bank  of  Canada  ”3  '*’®  policy  of 

came  out  'i  point  lower.  Montreal,  ■  Dominion  btores,  lAd..  has  been 
.Nova  Scotia  and  Royal  Bank  held  ! ®  “®“®®c '.h®' wBl  cause 


the  feature,  coming  out  ^'g  points 
higher  while  .Mct'oll  Frontenac  and 
Supertest  lost  *4  and  1  points  respec- 


bonuses  thrown  in.  would  not  be 


'Frown  Dominion  held  unchanged  a.s ' improvement.  In  recent 
did  Canadian  Oil  monihs  the  slock  has  been  selling 

Steel  iiains  i. round  P'.'®®®  which  discounted  a  reduc- 

i88uTs"“st2r  the  •  •  •  •  '54, lo's.t  78  768.535.908 

points  "Canadian  Dredge^^^alned  7®®^“’^®  dividend  payable  January  2.1  •--Capital  surplus  and  undivided  profits 
oAint'  uorv,ii>  t>  A  -.sined  1  the  stock  has  been  placed  upon  a  “"‘(  f'S'^ves  for  dividends  (This  amount 

point,  Hamilton  Bridge  came  out  gAmi. annual  dividonrl  hnaic  ond  iHa  '  "preaenls  the  shareholders  interest  in 
a  point  higher,  and  <  anada  Cement '  ^®®'®  the  bank,  over  which  liabilities  to  the 

preferred  which  h  ts  been  -in  mu  he  paid  to  shareholders '  public  take  precedence.. 

Edl^g  peSmer  '  um,.od  tli  '  fb  “parnLrJ"  - 

REVENUE  OF 

--  CN.R.  INCREASED 


LiebiliUep  to 
public: 

Deposits  .  .  . 

Notes  in  cire. 
Bills  payable 
Letters  of  credit 
(Other  Jiabs..  . 
(•To  shareholders 

1934 

« 

630,218,835 

35,255,876 

185,183 

6,522.749 

10,386.724 

76,538.810 

1933 

t 

641,346,710 
33.819.807 
258,578 
6.151,280 
10.462.442 
76,3  17.090 

Totals  .... 

759.108.178 

7b8.535.908 

—ASSETS— 

1  October  31 

1934 

1933 

$ 

S 

Carh  in  C.C.R  . 

87,210,888 

78.683.217 

i  Notes,  cheques 
(other  banks* ■ 

28,670.9  1  7 

29,953.876 

'  Dep.  other  banks 

16.764.669 

25,334  859 

1  Govt,  bonds,  etc, . 

3  17.936,912 

3  16.967.375 

f  Stocks . 

103,789 

5  I  4.9  n 

I  Call  loans,  Can- 

8,399,657 

7,607.169 

Do.,  elsewhere. 

32.133.844 

36.354.280 

\  Bank  .Accept's 

26,528 

1  1  1.293 

Other  loans 

243.477.041 

251.885.262 

Bank  premises 

1  4,500.000 

14.500,000 

Real  esetate,  etc.. 

1.487. 97s 

1,732,730 

Letters  0/  credit 

6.522.749 

6.15  1,280 

Other  assets 

1.873,204 

1,739.629 

Totals  .... 

754,108.178 

768.535,908 

I  •  —  Capital  surplus  and  iindiv 

tded  profits 

-  1 1  either  by  protective  tariffs;  or  diffi-  I  ConsoL  Bakeries  ..i 

/—  T  Lie  /oeeM  cult  exchange  conditions:  rind  with  1  Dome  Mines  . 

1#I  M  rilS  MSSuC  binder  twine  entering  Canada  fire  j  Oom!  Textdr  ! ! ! ! 

""  --■  ■■  I  ,  :  of  customs  duty,  this  country  has  i  bo..  Pret.  .  ! ! 

innipeg  Electric.  .Montreal  becoone  a  dumping  ground  for  tor-  Dorn.  Stores  _ . 

Power,  Other  Utilities .  2  '  ®‘S°  '"''ue  produced  in  c.'.u-itries  woPinger  tk>1d“ . ! ! '. ! 

iiober  Output  of  Electric  Pow-  where  living  conditions  and  wage  Do..  Estia  .. 

er  Up  Over  10% .  2  1®''®'^'  much  below  Canadiaa  . 

aritime  Ports  Look  F'or  Still  standards.  We  were,  however,  fortu-  '"’’'do..  Extra  !!!.! 

Better  Sea.son .  2  nate  in  contracting  for  our  raw  ma-  fnt.  Petroleum  .  .  !! 

Upjvard  Movement  of  High-grade  terials  at  favorable  moments  on  ’  — 

Bonds  Continue .  ,3  |  fluctuating  world  markets  and  our  '  MiUing  B.  Pref. 

Bond  Interest  Omitted  by  Do-  i  good  fortune  in  this  respect  has  en- j  Do.,  a,  Pref. 

minion  Woollens .  3  j  abled  us  to  make  a  better  showing  1  ■,  >  id 

ttter  Business  Conditions  Seen  Than  would  otherwise  have  been  i  take* Shore"  '  ° 

by  Bank  Heads .  4  possible."  Do  .  Extra  !!! ! 


by  Bank  Heads. 


Andian  National  . 

Acadia  Sugar.  Pr^f.  .  . . 

Do.,  Arrears  . 

Acme  Glove  . 

Anglo  Huroman  . 

Bruck  Silk  . . 

Do..  Extra  . 

Bank  of  Commerce  .... 

Bank  of  Montreal  . . 

Banque  Can.  Nationale  , 
BelH.-Corlicelli.  Pref.  .. 

Bralorne  Mines  . 

Bright  Co.  T.  G.  .  . . 

Do,  Pref . 

Bulolo  Cold  . 

Bank  of  Toronto  . . 

Bordens  Co . 

Bank  of  N.  S . 

Can  .Nor.  Power  . 

Do..  Pref . 

Can.  For.  invest . 

Do..  Extra  . 

Can.  Vinegars . 

Can.  Malting  . 

Cons.  Div.  Stand..  Pref. 

Can.  Cottons  . 

Dc.,  Pref.  .  .  .  . . 

Do..  Pref . 

Can.  For.  Invest..  Pref. 
Can.  Uydro-Ehirtnc  .  .. 

Can.  CeUneae.  Pref . 

Consol.  Bakeries  . 

Dome  Mines  . 

Dom.  Bank  . 

Oom.  Textile  . 

Do..  Pref . 

Dom.  Stores  . 

Ford  of  Canada  . 

Mollinger  Gold  . 

Do..  E^tra  . 

Howey  Gold  . . . 

Imperial  Oil  .  . . 

Do..  Extra  . 

hnf.  Petroleum  . 

Do.,  Extra  . 

Int.  Nickel  . 

fnt.  Milling  B,  Pref . 

Do..  A.  Pref . 


Div. 

Date 

Record 

Paid 

Paid 

Declared 

Payable 

Date 

1934 

1933 

S 

t 

i 

1.00  s 

Dec.  1 

Nov.  1  5 

2.00 

2.00 

.0  7  V  q 

Dec.  t 

Nov.  I  7 

.55 

071; 

Dec  I 

Nov.  17 

071,-. 

.8IU 

Dec.  1  5 

Nov.  30 

2.43  8, 

.40(..) 

Dec.  I 

Nov.  2/ 

.40 

25  q 

Jan.  1  5 

Dec.  1.5 

.25 

1,00 

05 

Ian.  1  5 

Dec  15 

.05 

2.00  q 

Dec.  1 

Oct.  3  1 

8.00 

8.50 

2.00  q 

Dec.  1 

Oct.  3  ! 

8.00 

8.00 

2.00  q 

Dec.  1 

Nov.  1  5 

9  00 

10.00 

1.75  q 

Dec.  15 

Nov.  30 

7.00 

7  on 

.207 

Dec.  1  7 

Nov.  30 

.72 

.30  .071.2  q 

6.00  1.50  q 

.  .  .90  irN 

10.00  2.50  q 

1.60  .40  q 

12.00  3.00  q 

I  00  25  q 

7.00  1.75  q 

1.00  .25  q 


4.00  1.00  q 

6  00  1.50  q 

0.00  2.00  q 

8.00  2.00  q 

6.00  1  50  q 

7.00  1.75  q 

.  .  .20  (ini) 

2.00  .50  q 

10.00  2.50  q 

5.00  1.25  q 

7  00  1.75  q 

.  .  .30 

.75 

.65  .05  M 

.05 

.  .  .04c  q 

.50  .25  S 

.15 

112  .56  S 

.44 

.60  .15  q 

7  00  1.75  q 

6.00  1.50  q 

.15  int. 


Bank  President . 

Canadian  (‘ar.  ('hanip)ain  Oil, 

Guelph  Carpet  Reports . 

on  Royalties— A  Better  Business 

Bureau  Bulletin . 

Hollinger  Extends  Canadian 
Northern  Power  Contract..  .. 
C.  H.  Carlisle  I’rges  National 

Government . 

Has  Parliament  Power  to  Treat 
Social  Evils . 


Fisher’s  lOO^c  Theory .  10 


CANADIAN  PACIFIC 
EARNINGS  HIGHER 


From  $4,058,447  a  Year 
Ago 

1  A  small  increase  in  net  earnings 
is  reported  by  the  Canadian  Pacific 
Railway  for  the  month  of  October.  ! 


Lake  Shore  . 

Do..  Extra  . 

Laura  Secord  . 

Loblaw  A.  &  B  .... 
Loews  London.  Pref. 


D^c.  I  5  Nov.  30  .30 

D-c.  15  No'^  30  h.OO 
Dec  29  Dec.  3  1.50 

Dec.  31  Nov.  15  10.00 
Dec.  I  Nov.  1 5  1 .60 

Ian  2  Dec.  1 5  .3.00 

Ian.  25  Dec.  3  1  25 

jan.  15  Dec.  31  I  75 
jan  I  Dec.  1  25 

Jan.  I  Dec.  I  .25 
Dev.  1  Nov.  15  1.60 

Dc^.  15  Nov.  30  1  50 

Dpc,  1.5  Dac.  I  .50 
JaiL  2  Dec,  1 4  I  00 
Jan.  2  Dec.  1 4  1 .50 

Jaiv.  1  Dec.  20  2.00 

.fa$t.  I  Dec  1 5  2.00 

Dec.  \  Nov.  I  6.00 
Dac^Al  Dec.  14  7.00 

Jan.  2  .20 

Jaiv  2 )  Dec.  31  .50 

Jan^.  2  Dec.  20  2.50 

Jaiv  2  Dec.  1 5  1 .25 

Jaf>.  tS  Dec.  3  1  1.75 

Jan.  2  Dec.  15  .30 

Dec:  17  Nov.  30  1  25 

Dec.  5  Nov.  16  .60 

Dec.  5  Nov.  16  .70 

Dec.  I  Oct.  3  !  10 

Deo.  1  Nov.  15  .62  L 

Dec.  I  Nov.  15  .30 

Dec.  >  Nov.  1 5  1 .40 

Dec.  I  Nov.  15  .88 

Dec.  3 1  Dec.  1  .50 

Dec.  I  Nov.  20  7  00 

Dec  1  Nov.  20  6.00 

Dec.  20  Dec.  5  15 

Dec.  1  Nov.  1  03 

Dec.  15  Dec.  1  2.00 

Dec.  1 5  Dec.  I  1 .50 
Dec.  1  Nov.  1 5  3.00 

Dec.  I  Nov.  24  .95 

Dec.  10  Nov,  30  .70 


ther  Increase .  10  i  Gross  far  ihe  period  rose  $767,852  to 


Bank  Debits  For  October  at  High 


$17,752,349  and  expenses  increased 


Work  at  MacLeod-(’ockshutt  to 

be  (Continued  . . . 

God’s  t^ake.  Little  Long  Lac, 


higher  and  Hunts  •A"  held  -steadv. ;  f u-  l  •  God's  liake.  Little  Long  Lac. 

I.oblaw  "A”  and  TV  advanced  '4  f  l.L a  1  '“’f’®®’  'he^a'es  Shown  $266,844  Higher  in  Oc- j  viinto  and  Other  Mines  ..  .. 

and  IT  respectively  while  Fanada  i  f  f  “"®® /®®“®iri  ®  h  .  ^ber  at  $2,809,429  —  :  Fasummit  Lake  Area  Scene  of 

Bread  lost  (’anadian  Fanners!  ®®®/'°"®„,'^'''  Expense  Also  Ro«e  I  Wide  Activity . 

Fonv.  Pfd.  gained  and  the  coni-!’'^  ''’®  «  »  !  ,  K  7*  .  .  ..  .  Mining  and  Oil  News  in  Brief 

mon  held  steady.  I.£ike  of  the  Woods  v  r  a  •  •  !  A  betterment  of  $6,o01,9i6  in  net  j  Paragraphs . 

and  Agnew  Surpass  botli  gained  ‘.o  -in.  .  "I*"*'®"**  revenue  for  ihe  first  ten  months  of ;  statistical  Summary  of  the  Se- 

and  Thrift  Stores  preferred  came  out  ,  continuation  of  the  current ,  the  current  year  as  compared  with,:  cqrltv  .Markets . 

a  point  higher  B  F  Packers  ure-l  •''®®  market  trend  —  in  i  the  similar  period  of  last  year  is  1  T«Hle  Snnitlcinenl 

ferLd  lost^2  points.  '  ‘  ''■'•®g«la'-ity  is  the  outstanding  ^  shown  in  the  monthly  statement  of!  ConJlnt  i!  Monarch  Knit 

Other  price  changes  of  note  may  be  expected  over  the  {  operating  revenues,  operatmg  ex- ,  ,  1 2 Montreal  Cotton 

Ts _ _ r-i _  ..  _ ,  Dext  few  w'ecks.  ts  the  oninion  ex- 1  penses  and  net  revenue  of  the  Cana- 1  sni.  i4  Oni.  Siikmt.  . 


l,evel .  10  I  by  $725,620  to  $8,651,670  leaving  net 

Improved  Position  of  The  Tex-  j  earnings  $42,232  higher  at  $4, 100,- 

tile  Companies . 11  i  679, 

Textiles,  the  Backbone  of  Indus-  i  For  the  ten  months  of  1934  end- 

trial  Employment .  11  j  ed  with  October,  net  earnings 

Place  of  Textiles  in  t'anada’s  i  amounted  to  $17,770,786,  as  com- 

Ecouomic  Life .  1. 1  j  pared  with  $14,029,898  f.or  the 

Reviews  of  Ihe  Leading  Textile  j  same  period  of  1933.  representing 

Companies .  .12-14  an  increase  ot  $3,740,888.  Gross  for 

Some  Gains  in  Each  Section  i  the  ten  month  period  at  $103,652.- 

Mining  .Market .  ISIfiftg  showed  an  increase  of  $9,686.- 


McIntyre  Mines  . 

2.00 

.50 

q 

Dec. 

1 

Nov. 

1 

1.50 

Too 

McCoIl- Frontenac  . 

.80 

.20 

Dec. 

|5 

Nov. 

15 

.75 

.60 

McKinlev  Securities  . 

.02 

’■ate) 

Dec. 

I 

Nov. 

15 

.02  Vi 

1.  S.  Mitchell.  Pref . 

7.00 

1.75 

2 

Dec. 

15 

1.75 

7  00 

Melchers  *  A  *  . 

.  Arrears 

.50 

Dec. 

15 

Dec 

1 

50 

Moore  Corp . 

.50 

int . 

Dec. 

1 

Nov. 

19 

.50 

Mont.  Cottons.  Pref . 

7.00 

1.75 

Diec. 

15 

Nov. 

30 

7.00 

7.00 

Montreal  Loan  . 

2.50 

.62’ 

Dec- 

30 

Nov. 

30 

2  75 

3.00 

Nor.  Can.  Mining  . 

.02 

in*. 

fen. 

2 

Dec. 

15 

.02 

Nat.  Breweries  . 

t.60 

.40 

Jan. 

2 

Dec. 

15 

.40 

I  60 

Do.,  Pref . 

1,75 

.43 

q 

J^an, 

2 

Dec. 

15 

43 

1.75 

New  Method  Laundrv.  Pref.. 

6.50 

1.62 

Dec. 

J 

Nov. 

to 

5.l2ii 

N,  0.  Power  . 

2.00 

.50 

Jan. 

25 

Dec. 

1 1 

50 

2.00 

Do.,  Pref . 

6  00 

1.50 

q 

iwn. 

25 

Dec. 

11 

1,50 

6.00 

Noranda  . 

1.00 

Dec. 

20 

s 

2.00 

1.50 

Ogtlvie  Flour.  Pref  . 

7.00 

1.75 

q 

r>ec. 

1 

Nny, 

21 

7  00 

7.00 

Premier  Gold  . 

.12 

.03 

len. 

15 

Dec. 

14 

03 

.12 

Pioneer  Gold  . 

.80 

20 

Ian. 

2 

Dec. 

t 

85 

.42 

Provincial  Bank  . 

h.on 

1.50 

Dec. 

1 

Nov. 

15 

6.00 

6.2.5 

Page  Hersev  Tubes  . 

3.00 

.75 

Ian. 

■z 

Dar 

15 

.75 

3.00 

Do..  Pref . 

Reno  Gold  Mines 

7,00 

1.75 

jan. 

7 

Dar 

15 

1.75 

7  00 

.0  3  ( 

la) 

fan 

5 

50 

.03 

Siscoe  Gold  . 

.12 

.03 

q 

Dec. 

31 

Dec. 

15 

.12 

.12 

Do.,  Extra . 

S.  C.  Power,  Pref . . 

.02 

Dec. 

31 

Dec. 

13 

.07 

.02 

6.00 

1.50 

q 

Jan. 

15 

Dec. 

20 

1.50 

6.00 

Sylvanite  Cold  . 

.20 

.05 

q 

Dec.  : 

II 

Nov. 

20 

.20 

05 

Teck'Hughes 

.40 

.10 

q 

Jan. 

2 

Dec. 

to 

.50 

AD 

Thrift  Stores  1st.  Pref.  ,  .  . 

1.62  V), 

.401 

)»  q 

Jan. 

» 

Dec. 

15 

405fe  I 

>Xalker-G.  &  W  .  Pref . 

1.00 

.25 

Dec. 

15 

Nov. 

23 

1.00 

1.^ 

Wr.  Hargreaves  . 

.40 

.10 

Jan. 

2 

Dec. 

to 

.10 

.45 

Do..  Extra  . ,  ,  , 

.05 

2 

bee 

to 

.05 

.20 

West.  Grocers  . , ,  ,  , 

.50 

Jan, 

15 

Dec. 

20 

.50 

;641  over  the  corresponding  period 
15  ■  of  last  year,  while  working  ex- 
i  penses  at  $85,881,881  showed  an 
I®  j  increase  of  $5,944,753. 

. ;  Following  are  the  gross  earnings, 
((’  expenses  and  net  earnings  for  the 


la)  -imlial  dividend.  Int.  Interim  dividend.  Ib> 
tM) — Paid  every  4  weeks.  (a) — On  basis  of  sterlii 
dividend.  (d) — Represents  a  reduction  of  5  cents, 
r  —  Special  Christmas  bonus. 


Interim  dividend.  lb> — On  account  of  arrears, 
(e) — On  basis  of  sterling  at  par.  (f) —  Final 


A  harta,.v.an*  f  ec-nin-e  •  I  Mining  and  Uii  ixews  in  utter  mqnth  of  October  and  for  the  len 

ih*  r  ”®’ !  Paragraphs .  ■  16  |  qjqqths  of  the  fiscal  year  ended  with 

levenue  for  the  first  ten  months  of ;  statistical  Summary  of  the  Se-  Inctoher- 

the  current  year  as  compared  with,:  cqrltv  .Markets .  uct  .  .  j 

the  similar  period  of  last  year  is  1  Textile  Saiutleinenl  '  '■’c- 


Other  price  change? 

of 

note  in- 1 

eluded  Dominion  Gla.ss 

up  ; 

.  General 

Steel  Ware.s  preferred 

up 

4  V2 .  Page 

Hersey  up 

21/6,  Photo 

Engraver.s  up 

1.  Rogers 

.Majestic  up 

Goodyear 

Tire  up  1. 

Felane.se  common  off 

and  the  preferred  down  .1 

.  Alberla' 

Grain  off 
l’/6. 

1 ,  Pre.ssed 

.Metals  down 

Financial  Ttmss  Average. 

23  3  Average  1 

Indust  Utilities  30  stocks  i 

Open,  Jan. 

..  23  5 

20.2 

22.9  ' 

Jen.  High 

..  27.0 

23.4 

20.4 

Jan  Low 

..  23,5 

20  2 

22.9 

Feb  High 

29  1 

24.8 

28  4 

f  eb  Low 

27,3 

23  3 

26  5 

March,  High 

.  .  28  7 

24,8 

28.0 

March.  Low 

..  27.6 

24  0 

27  0  ; 

April.  High 

.  .  28  2 

25  3 

28  4  1 

April.  Low  . 

..  276 

23  8 

27  0  ! 

May.  High  . 

.  .  28  2 

24  6 

27  6 

May.  Low  . 

..  26  8 

23,2 

26,3  1 

June,  High 

..  27,6 

23  3 

26.9 

lune.  Low  . 

.  .  26  4 

21.9 

25  7 

July,  High  . 

.  .  26  8 

22.5 

26.1  ' 

July,  Low  . 

24  4 

21  1 

23  8 

Aug.  High 

.  .  26  7 

23  1 

26  0  . 

Aug  Low 

..  24.8 

21  4 

24,2  ' 

Sept.  High  . 

26  4 

22.3 

25  7 

Sept.  Low 

..  25  6 

212 

24  9  1 

Or  t .  High 

..  27.8 

21  7 

2h.8  i 

Or*  Low 

.  .  26,0 

21  0 

753 

Nov.  High  . 

.  .  28,3 

21.2 

27  1  ' 

^ov.  Low 

.  .  26  9 

19,7 

25  9  i 

Nov.  2\  .  .  . 

..  27,8 

20  3 

26.6 

.Nov.  22  .  .  . 

..  28  0 

20,2 

26  7  , 

.Nov.  23  .  .  . 

..  28,1 

20  2 

26  8  ' 

Nov.  24  .  ,  . 

..  28,1 

20.1 

26  7  ! 

Nov.  26  .  .  . 

..  28.1 

20  3 

26.8 

Nov.  27  ..  . 

..  28.1 

20.3 

26.8  ; 

•a.v.a.  ••  •  >1.^  lO  LUC  ULtLDLaUUlJilg  I  »*•'-'**  U  LllV  UZLZUIUI/  Ol.aLCTAUCUt  _  •  11  '  1  i  M  Vi  kT  '  1 

feature  may  be  expected  over  the  {  operating  revenues,  operating  ox- 1  Hats*  .*  1 2 Monu^ai  Couon 

next  few  w-eeks,  is  the  opinion  ex- j  Pf nses  and  net  revenue  of  the  Cana-  Bruck° Silk  .  .  h  but  Siikmt.  . 

pressed  by  the  Advisory  Services,  dian  National  Railways  all-inclusive  Can.  Crianeae  .  .  it  Prnmans  . 

The  turn  of  the  year,  however,  is  system  issued  at  headquarters.  The|^.'*"  (-o"''«'riers. 

confidently  expected  to  bring  forth  statement  shows  an  increase  of  $1 1 co"mos“'‘i''mpenai  i ’  :  Stanfields.  , 


an  improvement  in  bust- 1 1®*’  'he  month  of  October  as 


I  ’  :  SlHnfields  .  . 

1 3  Supersilk 
1}  Tip  Top  Tailors. 
13  Toronto  Carpets. 

1  4  Vt'abasso  Cotton 


Liberia  ness  activity.  .  pared  with  October,  1933,  and  an  in-  c 

-  crease  of  $14,887,407  in  gross  oper-lSrmdLi  Co^^^^^^^^ 

Standard  Trade  and  Securitie.s  Ser- I  revenues  for  the  first  ten  ;  HardinR  Carpet,  m  Zimmerkmi. 

vice  seem  to  think  ihat  this  is  an  the  present  year  as  com- 1 Mill*  • 

VtoVk,  i  ideal  time  for  switching  from  less '  P®(®(^  "'i(^*  (*(®  Best  ten  months  of;  Investors  Index 

22.9  attractive  stocks  into  ihose  of  more  I  .Brewing  Corp.  .  I 

^  definite  appeal.  Gross  operating  revenues  iast;B™"R°'''(  f  a  ! .  ^ 

28  ,  -  !  month  were  $]5,80l292  as  compared !  9  ini,  i’.  «i  f’ 

26  5  Moody's  Investors  .Service  continue  "’•di  $14,662,314  in  the  corresponding  |  Bruck  Silk  .  ■  ■  1^  a7^*  n 

‘*1}  to  harp  on  the  •  selectivity”  of  the  monlh  of  l®8l  yeac-  Operating  ex- ,  f  n  Bower  T  MLi.ie”'  i  ^ 

28  4  j  market  and  say;  "The  market  re-  P®d®6®  October,  1934,  were  ■$1_2.- i  v  ;  Maasev  il.vr 

27  0  !centlv  has  become  a  most  selective  ”93,863,  as  compared  with  $12,119,728  i  champiam  OJ  •  '-9 

27  4  affair-  1  *p  October,  1933.  being  an  increase  Horn,  steel  2;  c  '  v  .'  i  ..  p 

i  . _  (of  $874,134.  .Net  revenue  last  month  i  ,  t  fWer  Com. 


In  the  opinion  of  the  Fitch  Invest-  to  $2,809,429  as  compared 


!  Dorn.  W  oollen 


While  uncertainty  anent  political  ’f*®  ’®"  (((onths  of  the  caien- 


Investors*  Index 

rp.  .  18  J  Torcl  of  C  rtM. 

ord..  18  I  Guelph  Carpels  . 

18  :  Harding  f'arpets 
9  Int.  P.  &  P.  .  . 

.  I  8  Int.  I  lydro  F.Jec. . 
f  .2  Mt  Roval  Dairies 
I  Maple  I..  Mill.. 

5  :  Masfeav  1  larris 
>jl..  >-9  NIcn’ico  Trarri 

r.  1  M.  1-  H.  ^  P.  . 

9  Nat.  I.  A  P.  .  . 

f*ns  .  3  f’ower  Corp. 

1  .  .18  Biversid**  SiU: 

Rob*.  Mitchell 
irt\'  7  Walkcf'-’dle  Br  . 

kel  't'V.ps.  r.iectric 


n.  Nickel  .  't  v.ps.  f.iectric 

Mining  »"<)  O'*  Companies 

.Msom.>  .Sumn'il  Ir.  I..  1,.  Sl-nrt 
.Vilhje--  Gold  ] ••  i  1- 
Ua!.e  Metal'  •  ■  '?  \l.;r!i-i-l  ),l 


— October — 

1934  1933  Inc.  ! 

$  $  $  I 

Gross  12.752,349  11.984.497  767.852  | 

•Exp.  8.651,670  7.926,050  725,620  | 

Net  4.100.679  4  058,447  42,232  1 

*  —Ten  Monthi—  1 

1934  1953  Inc.  i 

5  V  .  V 

Gross  103.652,668  9.3,967.027  9,685,641 

■Exp.  8'.,88t,88l  79,937,128  5,944.753  1 

:Nel  17,770.78b  14,029,898  3,740.888  i 

• — Includes  pensions.  I 

IHRECTORS  ELErrF.Il  ; 

At  a  recent  meeting  of  the  i 
.Mount  Royal  Dairies.  I.imired,  the  ! 

,  following  were  elected  to  the  board  ! 

I  of  directors:  ,M.  Horace  Perodeau.  j 
'  of  Geoffrion  and  Perodeau.  mem-  j 
I  tiers  of  the  Montreal  Stock  Ex-  ; 
i  change.  .1.  Edouard  Lahelle.  senior 
partner  of  Labclle.  Dupuis  and  La-  i 
fontaine:  George  A  .S.nvov.  direc¬ 
tor  of  the  Provincial  Bank  of  Can¬ 
ada. 

DOM IM(» -SCOT nSH  INVEST. 


Select  a  Quality  Gin  by  a  Quality  Colour 


Age  Mellows 
Age  Improves 


outlook  for  the  next  few  months  j 
warrants  the  maintenance  of  a  con¬ 
structive  position. 

"The  Trader”  in  Barron’s  points 
out  that  the  stock  market,  unimpeded 
by  substantial  liquidation  is  rising 
from  the  relentless  pressure  of  rest¬ 


ing  net  revenue  for  the  1931  period  b.  (  .  Niskri  M'"  - 

of  $9,951,931.  a.v  against  a  net  rev-  G.ui 

enue  of  $3,449,958  in  the  corre.spoud-  •  '  G.iid '  i6  .Moi-i  i,.: '•> 

ing  ten  months  of  last  year,  show-  Diunn  Gold  '9  O  Lemv  M; 

ing  an  increase  of  $6,501,976.  Ho,.  Goid  .'  t5  p'icrLko’' 

. . . — '  "  ~  Gods  Lake  G(»ld  1 -»  Rrno  Gold 

“A.  McB.”  m  The  Annalist  is  of  UlC  Hollin«*er  .  I5  lo  Roche  L.  J 


In  Mint  'rf  Mine 
1  n  Nlin'.o  Gold 
I  6  Morn  n,;  '•i n  r 
Ih  OLeaiu  Mf.u.rt 
I  >  Pi  )neer  G  ilJ 


The  fioancial  pmes  reaches  a  le^s  idle  money  and  from  the  sound- 1  I’’.'?'*’ ist'i.1rd''i.“k^ 


class  «t  people  nho  are  Inleresled  hy-based  conviction  of  the  imminence 
ana  able  G>  buy  investment  secnrl-|qf  substantial  improvement  in  busi- 
•'®**  ness  activity. 


point,  the  market's  ability  to  hold 
jits  gains  of  early  .N'ovrmbei  i.s  to  lie 
regarded  as  a  favourable  inditaiion 


tvse\-  Island 
nbrn  Slurwr'^ 
1..  Gold  .  . 


1  (>  Slad  t  . . . 

I  5  .  S.ill.v,;.,  . 

16  L'nivers.ii  G.tI<1 


Dominion  -  Scotti.sli  I tivestruonts 

■  IS  Limiied  advise  that  the  i  eard  of 
in.-i  In  -  directors  have  declared  a  litviriend 

^  If  *’C  cumulative  redeemable: 

..ri  ■-  (6  !  Ittoferencc  slock  ipar  value  $50)  of 
!  '6  I  the  company  at  the  rate  of  per  ■ 

jf:  annum  for  the  quarter  euding  tlie  i 

■  ,'l:j0th  November  lOQ-l  pti.vablt  on  the  j 
C.-.'i  13  list  day  of  December  1f;i  to  sliaie-; 

■  •  '6  1  holders  of  record  at  the  close  of 
,i,j  ■  Jjt  business  on  Ihe  2uih  liay  of  .\o\eiii-j 
‘her  1931.  ! 


ABBOT'S 
A«ED  «IN 


MATURED 
IN  WOOD 


The  Gin  that  makes  the  Perfect  Coclctail 

Sarclaif  %'  Go. 

Oiitilleri  aW  Bektier*  ef  Popular  Quptiky  Brtndf 
LOWPOW.  gNCLAI^P  6LAS90W.  SCOTLAND  NIAOASA  FALLS 


